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THE HAND OF BRANDEIS. 
Pretty Clearly Revealed in the Questions Commerce Com- 
mission Now Asks of the Carriers. 

The hand that is sending out a formidable list of 
questions for the eastern railroads to answer is the 
hand of the Commerce Commission, but the voice is 
the voice of Brandeis speaking through the Commis- 
sion. There can be little doubt of this when the 79 
questions are perused and digested. The Financial 
World stated recently that important banking inter- 
ests were expecting some such development as now 
appears in the present rate investigation. Brandeis 
has boasted that the interlocking system for the con- 
trol of the railroads would be shown and also some 
financial methods which would force on the carriers 
more evidence from them than that already given to 
justifiy the claim that they ought to have a 5 per cent. 
rate increase. 

The questions embrace a great many technical points 
which are not necessary to review here, but there is 
no escaping the significance that lies in the remaining 
inquiries which the Commision wants replies to. 
These are as follows: 


_ Revenues derived from the transportation of commodi- 
ties and the practices of railroads in granting to shippers 
special services or allowances in connection with trans- 
portation service. 

Economy in methods of purchasing equipment, materials 
and supplies, their use and practices in connection with 
various transportations. 

Financial history and transactions of carriers. 

Conflicting interests, particularly the financial inter- 
ests, of directors, officers and employes in the business of 
transactions to which the carriers are also parties. 

Embraced in the above are included all the theories 
held by Brandeis as to interlocking directors, the 
granting of rebates to big shippers, buying equipment 
from favored contractors or those “on the inside,” the 
financial control of the roads by big bankers who are 
‘represented on railroad boards, the alleged monopoly 
of the sale of securities, and generally a system of 
favoritism which results in diverting large profits, 
rightfully due to shareholders, and thus making it ap- 
pear that the earnings are falling off to such an extent 
that a rate increase is justified, when in fact it is not. 

The way for the carriers to meet this issue is to 
throw open the books and not decry Brandeis. The 
public and the Commission, we are satisfied, are not 
hostile to a rate advance, if justified. In this case 
they would even strain a point and lean toward the 
railroads, rather than against them, and make their 
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burdens lighter, but at the same time it is clearly the 
duty of the carriers to meet the issue squarely. 

What a discredited individual Brandeis will be if 
his suspicions are disproven, and how much more 
friendly the attitude of the public if the railroads can 
discredit their enemy and come out with flying colors! 
The carriers have a unique opportunity to put a sil- 
encer on Brandeis. 





AT THE DAWN OF 1914. 
Many Signs of Promise and a Better Understanding 
Between Heretofore Conflicting Interests, 

The year 1914 is just unfolding, and men every- 
where are asking themselves what do the signs portend. 
Mortal man is so fallible that he is but a small speck 
in the great organism which moves the world’s ma- 
chinery and he can look ahead only with imperfect 
vision to see what is coming. Feeling the world’s 
pulse is no easy job, 

In looking over the ground, however, there is 
observable one very-clear_sign of promise of better 
things to come. _In the year. just gone it seemed as 
though the air had beéeg surcharged three quarters of 
the time with that’ ¢lectrical restlessness among the 
people which sometimes}leads to serious results. That 
wave of antagoftism, which seemed to put one class 
against another, has seemingly spent itself and a bet- 
ter feeling all around has taken its place. The public 
opinion of the country is once more disposed to pay 
less attention to that radicalism which would destroy 
and leave nothing in its place, and is lending a more 
attentive ear to plans for rebuilding on a surer founda- 
tion and with much of the old ideas and timber dis- 
carded. Great captains of industry, vast banking in- 
terests, labor and capital have wearied of clashing. 
Each perhaps has learned some lesson from the open 
forum of debate that has gone on all the year and each 
is more regardful of the interests of the other than 
before. War and militarism has wasted a great 
amount of the world’s substance and the work of re- 
pair is necessary. The world realizes this, we believe, 
to the full. The clashings and the friction have, there- 
fore, to that extent been of benefit. But an era of 
peace and understanding seems right at hand.. It is 
in the air, it can be read in men’s faces, it is the secret 
wish of every heart. 

All hail 1914 with its bright skies of promise! The 
gloom of 1913 will soon be forgotten. Such is the 

*universal hope. 
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GOVERNMENT SUPERVISION OF SECURITIES. 
The Trend of Public Opinion Indicates That the Country 
Is Coming to That. 

Much is said and published nowadays, either in 
the form of views expressed by statesmen and rail- 
road men, or in the shape of newspaper opinions, on 
the advisability of Government supervision of the 
future issuance of all railroad securities. 

Commissioner Prouty stated a few days ago that 
he had been advocating such supervision for fully 
fifteen years and he added further that the railroads 
would find it difficult to secure additional capital 
until investors are convinced that the capital they 
are asking for will be used rightly, an assurance 
which alone can be conveyed by Governmental su- 
pervision. 

As in truth the railroads are national utilities, this 
prospect is by no means a bugaboo to frighten inves- 
tors. As for the railroad man, and not the exploiter, 
if he will but look this problem squarely in the face 
he will come to realize that Government supervision 
offers him salvation from political agitation and 
demagogism—twin evils which are responsible largely 
for the present plight of the great corporations. 

State supervision of public utilities has given very 
satisfactory results. Little complaint is heard about 
any hardships being imposed on corporations through 
such control. Nor have we heard that these enter- 
prises have met with any difficulties in securing per- 
mission to raise capital for their legitimate necessi- 
ties. 

Government supervision should bring similarly good 
results. The principal object attained would be that 
the public would know that the money that is asked 
for is intended to be used for a legitimate object. Such 
knowledge would beget that degree of confidence so 
necessary to induce investors to open their purses 
freely. 


VAIL COULDN’T SEE AHEAD. 
His Laudable Ambition to Control the Telephone and 
Telegraph As One Utility Not Feasible. 

In several respects recently Theodore N. Vail, to 
whose efforts the American Telephone & Telegraph 
Co. owes the supreme position it occupies in the daily 
affairs of the American people, has displayed a nature 
under fire which marks him as a man whose respect 
for public opinion overrides all his ambitions. 

From Mr. Vail’s public discussions and written 
views of the economic value of the telephone under 
a single control, it has always been apparent that his 
opinions were sincere and he has many high authori- 
ties in economics to support his contentions. In cities 
where the dual telephone service is in operation the 
experience of business men, merchants and citizens has 
been that they have been put under a double expense 
without securing any adequate benefit. 

Had Mr. Vail confined his genius for control and 
management to the telephone, it is altogether likely he 
never would have heard from the Government that his 
business was overreaching the boundaries the Sherman 
law defines, and beyond which lies monopoly and 
restraint of trade. It was when he, in behalf of the 
American Telephone & Telegraph Co., purchased a 
large block of Western Union Telegraph stock that 
he set the watch dogs of the Government to barking. 


Underneath this feeling of opposition which devel- 
oped against Mr. Vail, was the far sighted fear that 
the centering of entire control of communication by 
telephone and telegraph in the hands of one corpora- 
tion concentrates by far too great the power of possi- 
ble espionage, for it is too well known to require com- 
ment that state, business, family and some of the most 
sacred secrets of state are communicated over the 
telephone and telegraph almost every day. 





MORGAN BOWS TO PUBLIC OPINION. 

As we go to press it is announced that J. P. Morgan 
and his associates in the firm of Morgan & Co., have 
relinquished their directorships in at least 30 corpora- 
tions for which they have also been bankers. They say 
that they will withdraw from others on which they see 
no especial reason for remaining. The official statement 
says that “an apparent change in public sentiment in re- 
gard to directorships seems now to warrant us in seeking 
to resign from some of these connections.” 

The change of sentiment has been apparent for some 
time and the bankers were not very quick to observe it. 
They might have saved much deServed criticism had they 
acted a year or more ago on the impulse that has now 
governed them. We may now look confidently to their 
return to the real business of banking, with the “inter- 
locking” principle the exposure of which has had so 
much to do with this change of heart, discarded for all 
time. 

The action of Morgan & Co., is little short of revolu- 
tionary. It will mark an epoch in finance from which will 
date many changes. We hope to discuss this develop- 
ment, and note its significance, more in detail in a later 
issue. Suffice it to say at this time that this one move 
will result in a clarification of the financial situation more 
farreaching than any single development in the country’s 
financial history since the wonderful Trust era began, ten 
or more years ago. 

It is a great triumph for a sound public opinion. 





CUBA’S $10,000,000 LOAN. 

It is expected that the credit of Cuba in the money 
markets of the world will be well tested on Jan. 15, when 
bids for a $10,000,000 loan will be opened in Havana by 
Secretary of the Treasury Cancio and President Menocal. 
The rate of interest is to be fixed by the bidding bankers, 
and the best responsible bid will be accepted. The pro- 
ceeds of the bond sale are to be used for meeting special 
obligations. The reports from Cuba are that the rela- 
tions between the government and the United States are 
of the most cordial character, and therefore a number of 
bids from large banking interests in the United States are 
expected, even though this country is passing through a 
period of quiet in trade and depression and monetary 
conditions are not of the best. 





ROCK ISLAND RAILWAY GENERAL 4s. 

In the opinion of several bond houses, the Chicago, 
Rock Island & Pacific Railway general mortgage 4s are 
one of the most attractive investment bargains in the 
market. Around 83, the present price, these bonds yield 
about 4.85 per cent. In the past these bonds have sold 


around 108, and the lowest price at which they sold dur-’ 


ing the 1907 panic was 88. 

These bonds are an underlying lien secured by,a direct 
first mortgage on over 2,300 miles of road, and are addi- 
tionally secured on 765 miles subject to $12,500,000 first 
mortgage bonds. This mileage constitutes much the most 
valuable and profitable portion of the Chicago, Rock 
Island & Pacific system. This issue is about as absolute- 
ly secured as any bonds can be. There are only $61,500,000 
outstanding and they are followed by about $95,000,000 
refunding 4s, $20,000,000 debentures and $75,000,000 capital 
stock. The company has for years earned from two to 
four times the interest charges on the general 4s and 
other underlying liens. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther 
Nineteen hundred and fourteen is a lusty infant and 
gives promise of behaving better by far than did nineteen 
hundred and thirteen. 


Another hundred years will have to pass before super- 
stitious people will be able to lay all misfortunes to the 
numeral thirteen. 


To gain some intelligent idea of what a slaughter in 
security values took place last year it is only necessary 
to glance at the minus signs besides the prices in the 
stock tables. These show the differences between values 
now and what they were one year ago. 


As there is no ill wind that does not blow good for 
someone, the tornado that has blown down prices to 
their present level gives the bargain hunters a chance 
that occurs but a few times in a generation to pick up 
cheap securities, provided good judgment and discrimina- 
tion are exercised. 


Gradually President Wilson is forcing Dictator Huerta 
into the position of a bankrupt, which is just the place 
he wants him in. Money, and plenty of it, is essential 
to the maintenance of a dictator in power. Huerta can- 
not hold on long when he begins to pay interest on 
Government obligations with promises to pay, as he is 
now being forced into doing. His adherents will desert 
him when they find money increasingly difficult to obtain. 


After occupying the role of optimist for so many years 
and sometimes without very much company, Judge Gary, 
chairman of the U. S. Steel Corporation, has turned 
pessimistic. Strangely, too, his change of view comes 
just at a time when general sentiment has undergone a 
pronounced change from gloom to hope for an all-around 
improvement in business. This bent of mind is often 
seen in a person who has maintained a certain opinion 
until forced by proof to see its error. In reversing him- 
self his judgment loses its cunning. Judge Gary may 
find himself in this position. 


Attorney General McReynolds looms up in striking con- 
trast with his predecessor, Mr.*Wickersham. Where the 
latter by his rapid fire prosecution of the trusts obtained 
a reputation of being their relentless foe, McReynolds, 
by his more quiet manner and efforts at conciliation and 
negotiation to bring about the same purpose without in- 
voking the Sherman law, is now looked upon by the 
trusts as their Moses who is to lead them from the land 
of trouble and political baiting into a land of peace. 





But the velvet scabbard conceals a sharp sword. The 
trusts may find this out quickly enough if they should 
attempt to take advantage of the more peaceful attitude 
of the Attorney General. He has an earnest desire to 
secure free competition for the country without too great 
a disturbance to business. The trusts should not make 
the mistake of thinking he is on their side of the fence. 

New Haven has had a complicated problem to meet, 
for it is not an easy task, by any means, to discard readily 
all the subsidiary companies in accordance with the de- 
mands of Washington and without too great loss to the 
security holders. With such a big system it is an in- 
volved proposition. 


According to reports from Boston, a plan has been 
evolved which will accomplish this object. It is intended 
to form a voluntary trust, in no manner identified with 
the company, to take over the New Haven’s Boston & 
Maine stock, and hold these securities until it is possible 
to dispose of them without loss to the road. If they were 
sold now that would be impossible. To put this plan in 
effect requires only the approval of the Government. 


It seems hardly likely that the Government can object 
to a proposition which concedes the justice of its demands 
but still seeks to conserve the actual capital which has 
been invested in properties or enterprises until they can 
be gotten rid of at a price somewhere near what they 
cost. 


Elbert Hubbard, or Fra Elbertus, as he is better known 
among his admiring devotees, and who is a modern Aris- 
totle, who dreams about the good in business, has 
no admiration for the attacks on corporations by the 
“yellow press,” as he styles it, and spares no efforts 
in allowing this to be known. 


I concede criticism in some instances may have gone 
too far, but I cannot agree with the Oracle of East 
Aurora that criticism is generally bad and has the effect 
of unsettling business. None of our corporations can 
be counted as a saint, no more than can a human being. 
They have overstepped their privileges at times. 


Were it a practice to silence criticism the interest of 
the public would soon be used as a brussels carpet for 
the well satisfied feet of men who seek riches solely and 
have no thought of the rights of those at whose expense 
they acquire wealth. 


Constructive criticism is one of the healthiest signs of 
progress in a race. It is the melting pot for real abuses 
being turned into beneficial reforms and equitable laws. 
If printers, paper supply people and lecture booking con- 
cerns combined to charge the delightfully entertaining 
Fra a price for supplies in excess of a reasonable charge, 
I believe he would outdo the yellowest of yellow critics 
in the caustic broadsides he would hurl at them with his 
sharp pen. 


THE CHICAGO SITUATION. 
Stocks, Bonds and Public Utilities. 
By “Contango.” 

Chicago, Dec. 30.—One would like to suggest, by way 
of preface to this most important subject, that the views 
expressed here are not alone those of the writer but 
represent the gist of the general and specific opinions of 
the most competent authorities in the western world of 
finance. 

Is 1914 to be better or worse than 1913 in so far as 
stocks, bonds and the securities of public utility corpora- 
tions are concerned? 

Is the present situation hopeful, or susceptible of a 
pessimistic attitude? 

Unquestionably the year 1914 is to be much more favor- 
able from the point of digestion of bond issues than for 
several years past. Prices may not be remarkable, but 
the absorption of securities is likely to be. There are, 
of course, two sides to every question; but while one 
authority in particular leans to the idea that for the first 
six months of 1914 the bond market will go very slowly, 
the general consensus of opinion is that, in view of the 
fact that after a bad year of depression such as 1913 
proved to be from start to almost the finish, the amount 
of undigested securities is infinitely less than was the case 
in 1907-1908. The prospects are decidedly encouraging for 
large buying. It is true that there is much in the way 
of big issues to be taken care of and that short term 
notes are practically deferred bonds; yet the present state 
of affairs is intrinsically sound and encouraging. 

In this connection it may be observed that many really 
high-class bonds bought at around par a year or so ago 
are now selling at 8 and 10 points off, but it is the very 
general opinion of local financiers and representatives 
of the big eastern interests that this condition will soon 
be rectified and reduced to a more normal condition. 

Now, as to stocks, it is very generally suggested here 
that prices are at the turn of the tide, i. e., from the ebb 
of last year to a flow for the future. There is then ex- 
pectation here of general improvement. Bankers are 
sanguine; they have digested the currency bill. The only 
doubtful point seems to be the increase, or not, in rail- 
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way rates, but it is believed that the railway companies 
are pretty well certain to get relief. While one hears a 
good deal about lack of business, or of business being 
quiet and that it might be better, it is a fact that the 
Chicago Post Office, both in letters and by reason of 
Christmas presents by parcels post, has been absolutely 
swamped. There has never been anything like it before 
in its history. 

The thing that has upset public interest and confidence 
more than anything else possibly in the year just ended 
has been the passing of dividends by certain public utility 
corporations in various parts of the country. But the 
Chicago corporations of this character from the traction 
to the light and power companies have stood firm and 
shown splendid and increasing returns. The street and 
elevated railway lines are always overcrowded, traffic 
congested and the facilities quite inadequate for the ever- 
increasing demands of an ever-growing public. The in- 
vestment banking and bond and stock-broking authorities 
here consider most utility corporation stocks, those held 
in strong hands with able business management, to be 
exceedingly cheap at present prices and that they furnish 
fine opportunity for investment. Chicago is, moreover, 
fortunate in having in her midst some of the greatest 
power and light executives in the world, possibly the 
greatest of all in the country. It is then worth noting 
that it is the opinion of the highest executive in the direct- 
ing control of about all the local traction, light and power 
utility interests in and around Chicago that there will 
be “gradual and steady improvement from now on. While 
it may be a question of international stability and improve- 
ment, broadly speaking, yet local conditions so far as 
the ‘utilities’ are concerned are in a most healthy con- 
dition.” 

Holiday business has been good, and the period of fear- 
some and extremely soft-pedal talk seems about over. 
Chicago is very much all right, and so are the bonds, 
stocks and securities generally of her utility corporations. 





WAITING FOR NEW YORK STATE BOND SALE. 

Dealers in municipal and state bonds are very anxious 
to see how the forthcoming sale of $51,000,000 4% per 
cent. bonds of the State of New York will turn out. Of 
course the high premium now bid in the market for the 
bonds “when and as issued,” is an assurance that the 
bonds will be all taken, but they figure that if there is a 
large over-subscription, as seems now likely to be the case, 
an impulse and encouragement will be given to the gen- 
eral bond market that will result in a general revival in 
the investment situation and pave the way for other big 
flotations. There are about $27,000,000 of State notes to 
take up so the sale will not call for $51,000,000 of new 
capital. Nevertheless a big success of the loan will be 
taken as an augury of great promise for the bond mar- 
ket in 1914, 

A month ago the State authorities were uncertain 
whether the bonds could be sold at all. They are not un- 
likely to be taken on a basis close to 4% per cent. This 
measures a marked and significant improvement in senti- 
ment in accumulation of capital which is impatient for 
investment. 





NATIONAL RYS. OF MEXICO PAYS SCRIP. 

President Brown has labored valiantly to avert the de- 
fault on the interest payments on the fifty-year 4% per 
cent. prior lien and the interest on the prior lien bonds 
of the railroad proper; but the best he and the bankers 
have been able to do is to pay the interest in scrip, or 
notes running for three years and bearing 6 per cent. 
interest. The Republic of Mexico has deposited bonds 
to secure the payment of the principal. The holders of 
the bonds will doubtless acquiesce cheerfully in this 
arrangement. As a matter of fact, they can do little else 
unless resort was had to a receivership, which in the 
end would leave the security holders worse off, as it 
would involve an enormous expense. Mexican Railways 
holders will probably never forget 1913 and the enormous 
losses in values the year has brought to them. 


A SIGNIFICANT INDICATION. 

We need no more significant sign to indicate how vola- 
tile is the mood of the community which makes up Wall 
street than the sharp rise within the last week in the 
price of seats on the New York Stock Exchange. In 
the beginning of December the gloom was so thick one 
could almost cut through it with a knife; big firms were 
going out of business almost broke, and if not in this 
situation, at least so disheartened they could no longer 
see any profit in their business. It was even predicted 
that the exodus from Wall street the first of the year 
would assume the proportions of a small army. 

Nothing of the sort has happened. A few changes, and 
those of a minor character, have been announced. Hope 
has come in place of disaster. The future looks bright 
enough now for nearly all the brokers and bankers to 
stir around for the prosperity shower they expect will 
descend into their coffers after the lean and dry period 
through which all have passed. 





CURB ASSOCIATION WILL QUOTE OIL STOCKS. 

Expediency has forced the New York Curb Association 
to abrogaté one of its rigid rules which were adopted 
when the cry for reform in its methods of transacting 
business ran high and which was not to deal in any 
stocks or bonds of any company unless that company 
complied with its listing provisions. But, as far as the 
Standard Oil companies were concerned, they ignored 
this ruling. It mattered little to them whether Curb 
brokers handled their securities or not, but it was far 
more important to the brokers who saw the most profit- 
able line of business travel elsewhere. 

Now the Curb, by a large vote, has decided to quote 
Standard Oil stocks on the official quotation sheet in an 
eager and desperate, though belated, effort to win back 
this business. But the brokers who have specialized in 
these shares from the day of the Oil Trust’s dissolution 
are not likely to give up the valuable patronage without 
a fierce struggle in which they have the upper hand, for 
they have the customers, whereas the Curb has only an 
ambition. 

KUHN BANK TO REOPEN. 

Application will be made soon to the Treasury Depart- 
ment by the First-Second National Bank of Pittsburgh 
for permission to resume business. Stockholders have 
subscribed to enough stock to bring about the rehabilita- 
tion of the institution which will begin operation with a 
capital of $4,000,000 and a surplus of $1,000,000. This 
bank, in which the Kuhns of Pittsburgh were the largest 
shareholders, when it closed its doors forced the receiver- 
ship for the American Water Works & Guarantee Co. 
Resuming thus early after this unfortunate incident is 
good proof that under normal conditions the troubles 
through which the bank and the Guarantee company have 
passed could have been avoided. 








Safe Investments | 


FOR over thirty years we have made a specialty 

of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and publie service corporation 
bonds totaling many hundred millionsof dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other investment bond house in the country. 
We believe our services willproveof value to investors 


We own and offer at the present time over 
200 different issues of ds which we 
recommend for investment at prices to yield 


4% to over 5.50% 


Send for ctreular ‘‘F” 


Harris, Forbes & Co 


Successors to N. W. Harris & Co., New York 


56 William Street, New York 
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FPR Pp YY, 
LOUISVILLE & NASHVILLE 4s. 

For some months bond men have been of the opinion 
that the Louisville & Nashville’s Atlanta, Knoxville & 
Cincinnati Division 4s were selling out of line with other 
bonds of similar character. On fairly heavy buying these 
bonds advanced this week from 8634 to 89, one of the 
sharpest advances which has occurred among high grade 
railroad issues in several months. Later in the week 
the bonds reacted but still held a part of their advance. 

Atlanta, Knoxville & Cincinnati 4s are one of the 
strongest of the divisional issues of the Louisville & 
Nashville Railroad. The mileage covered by this 1aort- 
gage forms practically the entire main line of the Louis- 
ville & Nashville from Cincinnati, Ohio, to Atlanta, Ga., 
and also forms the larger part of the main line between 
Louisville, Ky., and Atlanta, Ga. The mortgage also 
covers the bridge across the Ohio River and valuable 
terminal property in Cincinnati, Knoxville and Atlanta. 

Large sums have been spent on the improvement of 
this mileage and the property is now in excellent physi- 
cal condition. For the greater part of the distance grades 
have been reduced to less than 34 of 1 per cent. and 
compensated for curvature. The gross earnings of this 
division are approximately $11,000 per mile. 








WABASH REFUNDING 4s. 


Sudden activity and strength developed in Wabash 
Railroad refunding and extension 4s this week. For sev- 
eral months these bonds had been selling around 48%. 
On Monday they advanced to 52 and held the greater 
part of this advance for the remainder of the week. 

The activity in the Wabash refunding 4s was due to 
the expectation that the final reorganization plan of the 
company will shortly be announced. Wabash has now 
been in the hands of receivers for more than two years. 
During this period approximately $16,000,000 has been ex- 
pended on the property, most of which was raised from 
the sale of receivers’ certificates. The receivership has 
also been taken advantage of to liberally increase the 
maintenance expenditures. It is claimed by interests 
closely identified with the management that the property 
is now in better physical condition than ever before in its 
history, and that with the reduction in the operating ratio 
to a normal basis the company can easily earn its entire 
fixed charges. 

The one big factor making for hesitation of the reor- 
ganizers is the general depression, especially in the Wa- 
bash territory. 


——_—_— 


BURLINGTON GENERAL 4s. 

To those who desire unquestioned safety, combined 
with an attractive income, the Chicago, Burlington & 
Quincy general mortgage 4s appear a good investment. 
This is one of the strongest secured railroad bonds in 
the country, and its yield of about 4% per cent. appears 
attractive considering its high degree of safety. Last 
year these bonds sold at 9714, as compared with its pres- 
ent price of 9034. 

While the authorized issue of the general mortgage 4s 
is $300,000,000, a total of $177,000,000 is received for re- 
funding underlying liens. The bonds are secured by a 
direct mortgage on over 8,400 miles of road, constituting 
practically the entire Chicago, Burlington & Quincy sys- 
tem. Through the retirement of underlying liens these 
bonds will eventually be secured by a direct first mort- 
gage on this entire mileage. The general mortgage 
bonds were first brought out in 1911 at 9714, and were 
then regarded as a most attractive purchase at that 
price. The bonds are, of course, a legal investment for 


practically every state. 


—————— 








Bonds Which Inspire Confidence 
and Yield Fair Interest Returns 


To the prudent man, who invests conservatively, the year 1914 brings 
with it many opportunities to obtain good security combined with a fair 
rate of interest. This fact is evidenced by the returns now to be had on 
sound investment bonds, in which a full measure of confidence can be 


reposed: 
Par Value, $100 Annual Income, $4.50 to $5.00 
ps 500 = - 22.50 to 30.00 
Ld 1,000 e 
If you would be interested in informing yourself as to the strong 
security behind Underlying Railroad Bonds, Municipal Bonds, 
Equipment Bonds, Terminal Bonds, and Public Utility Bonds, we shall 
be pleased to send you 
Bond Circular 1092, ‘‘Earning Power of Money.” 


Spencer Trask & Co. 


Investment Bankers 
43 Exchange Place, New York 
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Thirty-two Public Utility 


Companies, selected for the desirable investment 
qualities of their securities, are described in our new- 
ly prepared pamphlet. It may be had on applica- 


tion, by letter or in person. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 
Philadelphia Boston Detroit 
LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 
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We own and offer subject to prior sale 


$200,000 


City of Houston, Texas 
434% Gold Bonds 
Due serially 1922 to 1945, Denomination $1000 


Principal and semi-annual interest payable in 
New York City 
Population 1910 census 78,800 
Exempt from income tax 


Price and particulars on application 


William R. Compton Co. 


Pine Street, cor. William 


St. Louis New York Chicago 























—_— 
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Public Utility Bonds 


Security of Principal Maximum Yield Marketability 
Send for circular 150 F 


P-W. Brvvus 8.Co 


115 Broadway, New York 
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$§=<—<—————SSSS===—", 








Commission Brokers 


For 


Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer." 


Send for our pamphlet, 
“Shifting of Investments” 


SCHMIDT & (ALL ATIN, 


Mensbers of the New York Stock Exchauge 

















111 Broadway New York 
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BEEBE SYNDICATE FINANCING. 


The Public Service Commission of New York, Second 
District, has granted permission to execute a $20,000,000 
mortgage and issue 5 per cent. bonds thereunder to that 
United Railways, Inc., the hold- 
Syracuse & Eastern and 
syndicate, 


amount to the Empire 


ing company of the Rochester, 
other electric railways owned by the 
which has operated extensively in the traction field in 
central and northern New York. About half the author- 
ized issue will be put out at this time and these will retire 
obligations of the R. S. & E., the Syracuse, Lake Shore 
& Auburn and the Auburn & Northern Railways. About 
$5,000,000 of the bonds, which will be known as first and 
refunding 5s, will be used to take up a similar amount 
of the R. S. & E. bonds now outstanding. At the 
same time that the $5,000,000 R. S. & E. 
a large block of the 

It had been the expectation of the 
approaching 


Beebe 


bonds are retired 
notes will be retired. 

Beebe syndicate for 
when the en; 


3-vear 6% 


some years that the time was 
tire system of traction lines under the control of the syn- 
especially the main long distance line, would be 
purchased by the New York Central road. The latter, 
however, has had all it could attend to with its present 
holdings and in the last year the idea of a sale to the 
New York Central has been bonds of 
the R. S. & E. been somewhat depressed in price 


for several months owing 


dicate, 


abandoned. The 


have 
to poor investment conditions. 


INCREASE IN UTILITY INVESTMENTS. 


A well-known investment house which makes a spe- 


cialty of public utility securities gives the following fig- 
ures, based on the reports of the Comptroller of the Cur- 
rency for the last three years as to bond holdings of 
banks of the country: 
1911. 1912. 1913. 
Public utilities $550,200,000 $603,500,000 $721,300,000 
Railroads _ 1,602,100,000 1,631,600,000 1,530,200,000 
Municipals, etc..... 1,200,900,000 1,273,500,000 1,240,000,000 
1913 Compared 1913 Compared 
with 1912. with 1911. 


Public utilities ............. Ine. 19.5% Inc. 31.1% 
a enka ce Dec. 6.2% Dec. 4.5% 
Municipals, ete. Dec. 2.5% Inc. .3% 


It is pointed out th: it these figures illustrate statistically 
the trend of investment sentiment with a clearness that is 
seldom seen. This is the final comment: 

“Investments in ‘other bonds, stocks, etc.,’ not classified 
further, showed an increase of 17.9 per cent. during the 
two years, but otherwise it appears that practically all the 
increased investments of the banks are represented by 
the securities of public utility companies. Probably there 
is no class of investors in the country more capable and 
careful in the selection of investments than banking off- 
cers and we cannot but regard their collective attitude, 
as evidenced by these figures, as an unconscious but elo- 
quent tribute to the high investment qualities of public 
utility bonds.” 


LIGHT & TRACTION SHARES ADVANCE. 
American Light & Traction 
holding around about one level for 
weeks, had a substantial advance on the last day of the 
what dealers in public utility stocks say 
1914. 

its November 


The common stock of the 
Co., after several 
year, furnishing 
is a good omen for the year 
earnings 
calendar 


The company has published 
and the earnings for the eleven months of the 
vear, as well as the eleven months ended Nov. 30. For 
November. gross was $424,945, against $404,581, a gain of 
$20,364, or 5.03 per cent Net earnings were $414,323, 
$19,180, or 4.85 per cent. The 
eleven months’ fig $3,954,604, ag 
$3,775,329, a gain of $179,274, or 4.75 per cent. Net earn- 
ings were $3,841,309, against $3,667,722, a gain of $173,586, 


igainst $395,143, a gain 


ures show gross of ainst 


January Investments 


Will Yield High Interest 


By purchasing sound bonds at present prices 
the investor can obtain, and assure for the future, 
interest rates seldom realized. 

Substantial recoveries in bond prices have in- 
variably followed every protracted period of de- 
pression, indicating that bonds purchased under 
pre sent conditions ‘offer exceptions il opportuniti 
for appreciation. 

Our JANUARY List offers a wide variety of 
selected bonds whereon the companies have agreed 
to pay the normal 1% Income Tax. 

Send for List W-24 


N. W. Halsey & Co. 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 




















Howe, Snow, Corrigan & Bertles 


Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Service 
properties of well established earnings 


Public Utility Bonds 
To Yield 5.25% to 6.25% 


White, Weld & Company 


CHICAGO 14 WALL STREET, NEW YORK BOSTON 





or 4.73 per cent. For the twelve months from Dec. 1, 
1912, gross earnings were $4,435,959, a gain of $211,020, or 
4.99 per cent., and net was $4,312,614, a gain of $204,925, 
or 4.99 per cent. These moderate gains have been steadily 
maintained for months. 


DEPRESSION AND PUBLIC UTILITIES. 
Sond Talk” for 
in times of business quiet the public 


January, in citing the fact that even 
utility 
good progress, prints as proof the 12 months’ earn- 


companies 
make 
which the publishers are 
interested. Utah Gas & Coke 
Co., whose net earnings were $171,764 for the 12 months 


ings of several companies in 


These companies are the 
a gain of 44.7 per cent. over the preceding 
12 months; Springfield Light, Heat & Power, with net 
of $122,634, a gain of 8 per cent.; Little Rock Gas & Fuel 
Co., with a net of $110,904 for the 12 months ending Sep- 
28 per cent.; the Northampton, Easton 


ending Oct. 31, 


tember 30, a gain of 
& Washington 
months ending 


Traction Co., with net earnings for 12 
October 31 of $80,654, a gain of 6.9 per 
Light & Coke Co., with net 
gain of 14 per cent. In the case 


cent., and the Boise Gas, 
earnings $38,652, a 
of each company the final surplus, after all charges, shows 


substantial gains. 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Prafiocal Stocks 


issued by successful Public Service Corporatior 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


Land Title Buil 
PHIL ADE LPHIA 


Capucines 


10 Wa 
NEW Y ( SRK 
19 Boulevard des 


PARIS 
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BOND MEN FACE 1914 CHEERFULLY. 

Though the old year passed with evidence that the 
bond market was only moderately active, the new year 
is faced by the great majority of dealers and investment 
houses with marked cheerfulness. Prices are low, it is 
true, and the demand limited, but shelves of sellers are 
almost all bare, so that the new year starts with a clean 
slate. The general opinion is that the last half of 1913 
has been one of capital accumulation but that confidence 
had not been restored to that extent by the end of the 
year as to induce this capital to find employment by 
extensive investment purchases. But confidence is slowly 
returning, and within ninety days, according to*some of 
the best judges, ought to be fully restored. It is realized 
that much refunding will be necessary to care for the 
several hundred millions of short term notes maturing 
this year and the investors will have a big variety of 
bonds to choose from. 

An indication that the larger banking interests are 
expecting a good year has been shown in the creation 
of big refunding mortgage r “blanket” mortgages put 
out by the large railroads. These bankers are looking 
for an increase in the demand for higher grade bonds 
as against speculative issues and preferred stocks, whose 
record has been so calamitous in the year just gone. The 
new bonds will appeal especially to the investor also 
because of the generally higher rate of interest they will 
bear. A top notch railroad bond, yielding not far from 
5 per cent., will not be a novelty during the first quarter. 

The year 1913 was not a poor year for investments. 
The total of new security issues was not far from $1,800,- 
000,000, or only about 10 per cent. less than in 1912. 
Not a few big houses did a splendid business. One 
house informs us that it furnished $15,000,000 fresh cash 
capital for the corporations which it had financed and has 
so few bonds left for the 1914 market that they are not 
worth totalling. A still larger house asserts that busi- 
ness was good considering the many handicaps and dis- 
couragements. Still others, mostly houses of lesser size, 
say the year has been indifferent to poor and that cus- 
tomers are not in a cheerful mood because of the price 
shrinkage of their holdings. 

The bond market on the Stock Exchange closed at a 
price level not far from the low of the year, the average 
being only about 1% points above the June low. 

The best demand now left is for high-grade municipals 
and railroad issues, though the call for the latter is con- 
fined to the east. The west is not buying railroad bonds 
but is hunting for new issues. The income tax has un- 
doubtedly chilled investment sentiment in some quarters. 


A HIGHLY SPECULATIVE BOND. 

In the last ten days more than $2,000,000 of the New 
York Railway Company’s 5 per cent. “adjustment” bonds 
have changed hands on the New York Stock Exchange at 
an advance of five points or more. This bond, which is 
nothing more than an income bond, that is a bond de- 
pendent upon the earnings for the amount of the pay- 
ment, has been bought heavily on the assumption that 
the full amount of the interest will be paid during 1914. 
If this shall prove true the bonds are a bargain around 
recent prices. 

It is known that the company has been showing in- 
creasing earnings steadily for more than a year, but after 
every speculative move in these bonds heretofore disap- 
pointment has been expressed in that the payment on the 
bonds have not come up to expectations. The bulk of 
the trading in these bonds has been on the floor of the 
Exchange. although the outside speculation in the bonds 
has been increasing. This week’s high price is the high- 
est at which they ever sold. 








We Will Buy 


LONE STAR GAS COMPANY 
| STOCK AND BONDS 


Offerings and Inquiries Solicited 


H-P.Taylor& GO. 
NewYork Fittsburgh Guffalo ! 




















Kansas City, Ft. Scott 
& Memphis Ref. 4s 1936 


CHAS. H. JONES & CO. 
20 Broad Street, New York \ 
Municipal, Railroad and Corporation Bonds \ 


Telephone: 3155 Rector Cable: “‘Orientmen:"* 











$1095 


$1000 5% Gold Bond 
WILL PURCHASE ; = 6% Preferred Stock 


Common Stock 
of a prosperous Public Utility Company operating within a few 
hours of New York. City ; free from FEDERAL INCOME TAX; 
tax free in New York State and Pennsylvania. Property under 
our management. 
Detailed information end map on request 


Meikleham & Dinsmore 


Engineers and Bankers 
437 Chestnut St., 25 BROAD ST., 35 Congress St., 
Phila. NEW YORK Boston 











The Mirage 


Investors are too often blinded to safety by the mirage 
\ #7 of huge profits 
We cater to clients who buy securities that have a good past. 
There i is no better Vv arantee of future profits. Our January circular 
presents’just such a list. Let us send it to you. Ask us for circular. 


A. H. BICKMORE & co. 


|__111 Broadway 








yen for 
Safety and Income 


An investment yielding 6% with per- 
fect safety of one’s funds is by no means 
difficult to find. 


The first mortgage bonds we own and 
offer solve the problem of the highest 
income yield consistent with safety, 
thereby meeting the requirements of the 
vast majority of investors. 

We will be pleased to submit detailed 
information on request. 

Call or write for circular No. 14-M. 


S.W. STRAUS & Co. 


MORTGAGE ss” BOND BANKERS 
ESTABLUISENES 168 
ome WALL STREET 
NEW YORK 


GTRAUS BUILDING 
CHICACO 
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Coastal Life, KY. 


THE HUGHES’ Insurance 
Investigation of 1905, found 
that all life-companies were 
heavily burdened by agency- 
expense which came out of the 
pockets of policyholders, of 
course, 

- 


Press and public agreed that 
the elimination of the agent 
was the great reform needed. 

> 

The Postal Life Insurance 
Company was organized that 
same year to help work out 
this very reform. 

- 

It has done its part by dem- 
onstrating that the business of 
life insurance can be done 
direct: ic has thus done busi- 


THE FIRST YEAR, policy- 
holders receive a guarante 
commission - dividend  corre- 
sponding to what other compan- 
ies pay their agents, less a mod- 
erate advertising charge. 


This dividendranges upto 


40% 


of the premium on 
whole-life policies 
In subsequent years policy- 
holders can deduct the entire 
oem ® renewal commission of 
744% and an office - expense 
saving of 2%, making up the 


Annual dividend of 


J 3 
Accomplishing 
a great reform 


AND IN addition, the Postal 
pays, every year after the 
first, the usual contingent divi- 
dends earned by the policy. 


+ 


Agents, of course, find it hard 
to compete with the Postal: 
they fight it and get certain 
easily-influenced insurance peri- 
odicals to help them. 


a 


The public is therefore 
warned not to take the word 
of any such agents or to be- 
} ay the framed-up articles 


appear in such 
— 


+ 






































ness successfully for more than 
eight years; it does not employ 
ayents at all but gives the pub- 
lic the benefit of the saving 
thus effected. 


-* ¢ 









- ¢ 





pan 
standard form 








Postal Life Building  “°*! direct. 


35 Nassau Street 


+% 


guaranteed in the policy 





Write and find out the exact sum the Com- 
y will save you at your age on any 

of contract—Whole - Life, 

Limited Payment Life, Endowment, Joint 

Life or a Monthly-Income Policy. 

Call at the Company's office if convenient, or 

write for full official information. Simply say: 


Mail me insurance-particulars as per 
advertisement in 

FINANCIAL WORLD 
for January 3rd 

In your letter be sure to give: 
1. Your full name. 
2. Your occupation. 

3. The exact date of your birth. 


No agent will be sent to visit you: the bene- | scar if desired. 
fit of his commission goes to you because you 


Postal Life Insurance Company 


WM, RB. MALONE, President 








The Postal Life is a highly- 
accredited institution and en- 
joys the confidence of the 
well-informed insuring public. 
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STRONG POSTAL POINTS 


First: Standard policy re- 
serves, now nearly $10, 000, - 











000. J/usurance in force 
nearly $50,000,000. 


Second: O/d-dine legal re- 
serve insurance — not fra- 
ternal or assessment. 


Third: Standard policy- 
provisions, approved by the 
State Insurance J epartment. 
















Fourth: Operates under 
strict State requirements 
and subject to the United 
States postal authorities. 





Fifth: High medical stand- 
ards in the selection of risks. 







Sixth: Policyholders' 
Health Bureau arranges one 
free medical examination each 


























NEW YORK 








FRISCO RECEIVERS WILL SUE DIRECTORS. 

Judge Sanborn, of the Federal Court at St. Paul, has 
authorized the receivers to start suit against the former 
directors of the St. Louis & San Francisco Railroad to 
recover profits illegally earned from the sale of feeders 
(or suckers, call it what you will) in which the directors 
were personally interested. The attorneys who will pros- 
ecute the suit are men in no wise identified with the old 
regime. The court in arriving at its decision, declared 
that enough evidence had been produced to warrant the 
bringinig of such an action. 

This decision is a wise one, for whatever money is re- 
covered by such a legal action, belongs to all those inter- 
ested in The Frisco financially, and not to any particular 
stockholder. 

It may take some time before this action is finally ad- 
judicated unless it is settled out of court, but we believe 
that the outcome will sustain the common contention that 
directors have no right to withhold prefits belonging to 


the corporation they serve. 


WHO SOLD 20,000 SHARES TOBACCO PRODUCTS? 


It is announced that the shareholders of the Tobacco 
Products Corporation, a concern less than two years old, 
have voted to decrease its common stock from $30,000,000 
to $16,000,000 and its preferred stock from $20,000,000 to 
$8,000,000. This is not surprising, considering the opinion 
held in many quarters that there was a vast amount of 
water in the corporation, but there is some surprise likely 
to be raised over the announcement that.the corporation 
has retired $2,000,000 preferred stock “recently bought in 
the open market.” 

It would be interesting to know whose stock it was 
that was bought in the open market and whether the seller 
and the buyer knew beforehand that 20,000 shares would be 
available in the “open market.” The market movements 
in this stock in the last few months do not show any 
such rise as would naturally come about through the pur- 
chase of 20,000 shares of this stock. Possibly some mem- 
ber of the original underwriting syndicate got “stung.” 
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Powe & SLEW PEM Hee 


Railroad Bonds and Notes Yielding from 4.42 to 5.50 





Per Cent. 

Yield, 

Per Cent. 

Great Northern (St. P.. M. & M.) cons. 4%s, 1933.. 4.42 
ny, Bile Ge De ee ON, Uo vnc esunecsedscewes 4.45 
Jamestown, Franklin & Clearfield 1st 4s, 1959...... 4.45 
P., C. C. & St. Louis 4%s, series “I,” 1963......... 4.48 
South & North Alabama cons. 5s, 1936.............. 4.50 
Remiees Pee Tet Gh Peis so iacscdsedacsciuvsaccvtud 4.51 
Lehigh Valley (Coxe Bros.) coll. tr. 4s, 1920........ 4.70 
Cleveland Short Line Ist guar. 5s, 1961............. 4.75 
Detroit River Tunnel gold 4s, 1961.................. 4.75 
Lake Shore & Mich. Southern deben. 4s, 1928........ 4.80 
toledo & Ohio Central gen. Ss, 1935... oss ssecsss 4.85 
Central of Georgia (Oconee Div.) Ist 5s, 1945...... 4.97 
Pennsylvania Railroad convert. 3%s, 1915........... 5.00 


So. Pacific equip. trust certificates 4%4s, series “B’.. 5.00 

Stephenville, North & South Texas Ist 5s, 1940..... 5.20 

DRUSUROI EE CEEOL. LSE SE, BO st sivtnecsasccse een 5.50 

Public Utility and Industrial Bonds Yielding from 5.00 to 
6.00 Per Cent. 


Clevelaad Raettway tet 56, TOGE ss codecs css cvisiiese. 5.00 
Morris & Somerset Electric Ist 5s, 1940............. 5.00 
Pittsburgh Crucible Steel Ist 5s, 1945............... 5.00 
Brooklyn Borough Gas gen. 5s, 1945................ 5.10 
Warren Light & Power Ist 5s, 1931..............6. 5.25 
Bloomington, Decatur & Champaigne Ist 5s, 1940.... 5.35 
International Ratlway réf.. 54; 1962......0.cscscsceses 5.40 
Southwestern Power & Light Ist 5s, 1943........... 5.40 
DuPont de Nemours Powder gold 4%s, 1936........ 5.42 
a es oY ee eee eee. 
Athens Railway & Electric Ist 5s, 1950............ 5.60 
Boise Gas Light & Coke Ist 5s, 1941..............4. 5.62 
Jefferson Electric Co. Ist 5s, 1933................. 5.65 
Garland Corporation Ist secured 6s, 1936........... 5.85 
Minnesota Gas & Electric lst sink fund 6s, 1933..... 6.00 
Municipal Bonds Yielding from 4.30 to 6.00 Per Cent. 
Racine, Wisconsin, 414s, 1924-27...........seeeeeees 4.30 
Middlesex, N. J., funding 414s, 1933.....  ..eeee eee 4.30 
Ottumwa, Iowa, school 4%4s, 1922.............00ee- 4.50 
fe ae rr ees ers re 4.50 
Norton, Kansas, electric 414s, 1942............0006: 4.55 
ee Se aero rr er ree 4.60 
ea Oe eer e eer eT 4.60 
Wildwood, N. J., refunding Se, 1943. ......... 0000s. 4.60 
Edgewater, N. J., funding 5s, 1931.............-006: 4.70 
eee ae reer err er rerr re 4.90 
Lewiston, Idaho, bridwe. 56, T955si 6c. vcd cs cc cesses 5.00 
Alberta, Canada, gold debenture 4%s, 1923.......... 5.00 
Brandon, Manitoba, paving 5s, 1933...........-++++. 5.25 
Bell County, Texas, road 5s, 1953.................. 5.30 
Moose Jaw, Canada, 5s, 1953..........cesscceseeees 5.35 
Weyburn, Saskatchewan, Can., water 5s, 1953....... 5.40 
Priest River, Idaho, water 6s, 1933.........--..0006. 6.00 





TWO CONVICTIONS IN RADIO CASE. 

James Dunlap Smith, the president of the Radio Wire- 
less Telephone Co., and Elmer E. Burlingame, head of 
the Ellsworth Co., the stock-selling branch of the scheme, 
have both been found guilty on charges of using the mails 
to carry on a fraudulent stock-selling scheme in the 
criminal trial which the Government has been prosecut- 
ing against these promoters for the past few weeks. 
Samuel E. Darby, the secretary, and Dr. Lee De Forest, 
who was hailed as the inventor of wireless telephony, 
escaped conviction, as the jury could not agree on one 
of the counts in the indictment, and found them guiltless 
on the other three. 

This case brings to an end a sordid swindling cam- 
paign which was based upon the wonderful discovery of 
wireless communication and which, while it was under 
way for a number of years, succeeded in extracting a few 
millions of dollars from a gullible public. The conviction 
of the two arch-swindlers who may spend some time in 
Atlanta penitentiary unless their appeal for a new trial 
is granted, brings also to a successful conclusion The 
Financial World’s and the New York Sun’s exposures 
of this swindle, which exposures began from almost the 
inception of the fraud. 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE NVITED 





The Very Best Investment 


You can make no better investment now than to put $15 in a 
copy of ‘‘Moody’s Analyses of Public Utilities and Indus- 
trials.’’ It may, in a day, save you 1,500 times $15. Every 
stock and bond issue is RATED just as the mercantile agencies 
rate credit; every corporation is analyzed and its strong and 
weak points exhibited. This book will enable you to get out of 
every “bad” thing and get into every “good” thing in this line. 


Send for a copy at once. Price $15 net. 
MOODY’S INVESTMENT SERVICE 


35 Nassau Street New York City 
Telephone, 1299 Cortlandt 








| Please Mention THE FINANCIAL WORLD When Writing Advertisers | 






























6% GOLD BONDS 


We offer from time to time a limited 
list of carefully selected gold bonds, se- 
cured by first mortgages on improved 
Chicago real estate. These bonds range 
in denomination from $100 up. Title 
guaranteed by Chicago Title & Trust 
Co., with assets in excess of $8,000,000. 


Because of the rapid increase in value 
of Chicago real estate, the carefull investor 
seeking a maximum rate of interest con- 
sistent with absolute security will find 
here just what he seeks. We'll be very 
glad to send you our January list. 


COCHRAN & McCLUER 


Established 1893 
42 No. Dearborn Street, Chicago 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Jan, 2, 
the time of going to press. 


BETTER SENTIMENT; NOW FOR ORDERS. | 

The new year opens in the stock market with the 
country’s industriessand business generally depressed. 
That is acknowledged. Business is not anywhere what 
might be called brisk. Available capital for new enter- 
prises hesitates or exacts a heavy toll for its use and many 
safeguards, as well, are requisite. The condition is uni- 
versal the world around. The Bank of England refused 
this week to lower its discount rate, France and Germany 
have piled up their reserves and at home our own finan- 
cial institutions are endeavoring to do the same. Busi- 
ness mortalities are fairly large and some of them are of 
importance. 

Despite this the stock market takes no alarm. It had 
a moderate advance in the last ten days of the old year 
and refuses to go back more than moderately. Wall 
street is looking ahead, and not behind. It has forgotten 
1913 and is trying to peer into 1914. Some of the com- 
mitments now made in the uncertain realm of specula- 
tion are based on expectations of what will be the situ- 
ation by June next or even later and not how lean busi- 
ness is now. The general view is that a considerable im- 
provement will have been seen by the time June has come 
and gone, that the railroads will have obtained a rate ad- 
vance of 5 per cent. and that this will furnish the general 
leaven needed. That is why stocks do not break to any 
extent. 

The one great asset is the olive branch which Wash- 
ington has extended to business generally and particu- 
larly Big Business, so called. Still another is the newly 
enacted currency law which is being accepted, whether 
rightly or not, as a measure which should result in con- 
siderable improvement in business relations the country 
over and democratize, as it were, the fountains of credit, 
making them accessible to all business men who are able 
to show a clean sheet, whether they be large or small 
\ll this has made for an increase of faith in 
Wall street very often capitalizes faith and 


merchants. 
the future. 
builds values upon it. 

The stock market feels in the mood for a further re- 
covery, but it still lacks the buying orders. It may re- 
quire a still further rest, more discussion of the actual 
situation, to produce them. The professionals are in 
charge of the market, but the leader who would start the 
advance isn’t around, or at least he isn’t in view yet. The 
short interest is not very large and perhaps it will require 
a reaccumulation in this respect to furnish the lever for 
another advance. It would appear that if any great pres- 
sure were brought to bear against the market by the old 
bear crowd a sufficient number of bulls could be mar- 
shalled to attack them. Meanwhile a see-saw game, a 
playing for position, with neither side any too confident, 


seems probable for a short season. 


AMERICAN SUGAR RECOVERS. 

\merican Sugar stock has recovered about ten points 
of its loss because of less fear of Government attack. 
New England investors were the heaviest buyers. The 
\ttorney General and the company’s representatives are 
now negotiating for a dissolution decree. 





Conservative Investments in 
Progressive Utility Corporations 


Successful utility organizations now present extraordi- 
nary investment opportunities: 

Bonds Yielding....... ........ 534 to 6x 

Short Term Notes Yielding. 6% to 7x 

Preferred Stocks Yielding ...7 to 8% 

Our Bond Department has available securities of this 
character which appeal to discriminating investors desir- 
ing the maximum return consistent with safety. 

The securities offered are those of utility companies 
under our engineering and operating management. 

Special information regarding the securities offered will! 
be sent upon request. 


H. M. Byllesby & Company 


(Incorporated) 


Trinity Building Engineers 


New York 


Telephone 
Rector 3461 
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ATCHISON. 


Atchison, like Union Pacific, is operating 500 or more 
miles of road this fiscal year than in 1910, but its gross 
earnings are smaller. For the five months to Nov. 30 
gross fell over $2,000,000 and net was $1,277,000 less than 
in the 1912 period. The five months’ net indicates that 
the Atchison is earning about 9 per cent. applicable to 
the common. A continuation of the losses up to June 
would quickly reduce this percentage. The shares are 
doing little, and nothing much is expected until a better 
line can be got on the crop outlook. 
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CANADIAN PACIFIC. 

Quite in contrast with the better sentiment which has 
developed in Wall street since the passage of the cur- 
rency bill, Canadian Pacific has grown steadily weaker 
and is the one principal railroad security which has had 
a minus sign before its quotation. The stock closed the 
old year around the lowest price of 1913. The road is 
suffering from the cutting of too many melons which have 
resulted from the fast increase of its capital. In other 
words, it has grown faster than the country it serves and 
investors are fearing that for some years to come melon 
cutting will cease and therefore its stock is too high. That 
belief is confirmed by the smallness of the last melon. 


ILLINOIS CENTRAL. 

Illinois Central’s November earnings showed up well, 
with an increase in the net of 3104,765. The five months’ 
earnings were $427,003 better off in the net than for the 
corresponding five months in 1912. That somewhat ex- 
plains the present firm tone the stock exhibits. 


ONTARIO & WESTERN. 

Earnings of the New York, Ontario & Western are not 
holding up to a scale warranting the belief that the road 
will this year be in a position to contribute any dividends 
to the New Haven, which is the O. & W.’s largest stock- 
holder. So far this fiscal year the net earnings have 
declined $283,000. 


NORTHERN PACIFIC. 

Northern Pacific lost $437,000 gross revenue in Novem- 
ber due to a lessened volume of grain and coal shipments. 
The grain loadings decreased 4,240 cars compared with 
November, 1912. For the five months of the fiscal year 
the road earned all charges, allowed $7,233,333 for divi- 
dends and had a surplus of $3,121,152, a decrease of $1,- 
202,668. Operating expenses increased $762,446, but this 
item is expected to show a decrease from this time on. 
The prospects are, officials say, that the volume of busi- 
ness for the balance of the fiscal year will be maintained 
at about the present level. The shares are inactive but 
by no means weak, 


ST. PAUL. 

The St. Paul has announced the filing of its application 
for the authority to issue $30,000,000 of its big blanket 
mortgage, and at the same time it is stated that not all 
of the $30,000,000 bonds will be offered now. The shares 
have shown no great disposition to go any further on the 
upward turn, and speculation is dying down in these 
shares. The company has already spent $20,000,000 on 
its system, and the bonds are to be sold to reimburse the 
treasury for these expenditures. 


SOUTHERN PACIFIC. 

There was no gossip associated with the heaviness of 
Southern Pacific, although the rather poor statement 
for November made by Union Pacific was probably a 
factor. The market has had to take a great deal of 
stock that was for sale around 90, and it may take a little 
time for it to digest the same. 


UNION PACIFIC. 

If the railroads of the west continue to make as poor 
a showing as some of them have returned of late, they 
ought to follow the example set by the eastern roads and 
ask for a 5 per cent. increase. This week the Union 
Pacific reported for November a gross increase of $183,- 
010, but a decrease in net of $453,180. For the five 
months the gross increase was $781,991, with a net de- 
crease in the period of $1,749,327. The five months’ earn- 
ings were at the rate of 13 per cent. on the common stock, 
but although Union Pacific operated more than 1,000 
miles of road in November than it did three years ago, 
the gross return was less than in November, 1910. The 
shares sold off moderately, losing some of the gain 
which came from the retirement of short contracts when 
the market began to respond to the better sentiment in- 
duced by Wilson’s truce with the corporations. 
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AMALGAMATED COPPER. 

The Amalgamated Copper shares led the moderate rise 
that arose as the result of marking up the price of copper 
metal one-half cent per pound. But when it was seen 
that the move did not bring in any new buying from 
copper consumers the speculation fell away. Like the 
steel industry, the copper trade must have a rest, and 
it is useless to advance prices arbitrarily in the face of 
plain evidence of business depression. 

At the same time, copper authorities who are con- 
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servative in their views and not identified with speculative 
movements assert that the market for the metal is in a 
healthier state than for years and that 1914 will be a 
very prosperous year. It could hardly be worse than 
1913, with its strikes, European market manipulation, 
receding trade, etc. The great strike in the Lake Supe- 
rior regions is about over, and 10,000 men are reported 
at work at the present time, and in other directions the 
situation is improving. 


AMERICAN TELEPHONE & TELEGRAPH. 

The shares of the American Tel. & Tel. sold ex-dividend 
this week, and the previous support seemed to have been 
withdrawn, giving the market a rather weak aspect. The 
shareholders seem to have got over their alarm following 
the Government ownership agitation, but are now turn- 
ing to consideration of the dividend question. The com- 
pany pays 8 per cent. and is earning about 9% per cent., 


applicable to the stock. It is the narrowness of the’ 


margin above requirements which is likely to raise the 
dividend doubts. 


AMERICAN SMELTERS. 

The Mexican Kilkenny fight, for you cannot call it a 
fully developed revolution, has hit the American Smelting 
& Refining Co. about as hard as any of the American cor- 
porations engaged in business in Mexico, as practically 
all of its smelters and mines are shut down. Still even 
with the temporary loss of revenues from Mexico the com- 
pany will have no difficulty in earning a good margin over 
the present 4 per cent. dividend from the earnings derived 
solely from its American plants. Once peace is established 
in our erratic southern neighbor it will have a good effect 
at least upon American Smelting stock, as it will mean 
that the company will be able to resume activities in this 
country much to the advantage of its earnings. It is 
denied on authority that the company has offered to settle 
with the Attorney General or dissolve. The Government’s 
inquiry is still proceeding to determine whether the com- 
pany has violated the anti-trust act. 


AMERICAN WOOLEN. 

Fear of the tariff is still exerting a depressing influence 
over the shares of the American Woolen Co. The price 
is but a point and a fraction over the lowest point reached 
last year for Woolen preferred. The real test of the 
business of the company will come early in this year 
and if it proves that the company can earn sufficient mar- 
gin for the preferred shares a sharp recovery in the stock 
may set in. 


TEXAS CO. 

The shares of the Texas Co. have been benefited by 
the reflecting strength that has come from the great 
activity in Standard Oil subsidiary stocks. There has 
aiso been sOme real. buying by those who believe the 
new management is going to make a showing in the 
future much better than that shown by the old Gates 
regime. Dividend increase rumors accompanied this 
week’s rise. The company could pay a larger dividend 
easily if it so desired, but it should be pointed out that 
the present price of the stock is far too high for a 7 per 
cent. issue if no advance in the rate is to be made. 

There was some distrust of the rise late in the week 
when a circular was sent around Wall street purporting 
to contain an offer to shareholders of $150 per share for 
Texas stock on behalf of an unnamed syndicate. The 
circular was sent out by a former president of the com- 
pany, who asked one per cent. on each share as his profit 
for negotiating the deal. The street rumors were to the 
effect that the Royal Dutch Shell syndicate was the pros- 
pective purchaser. This corporation is the Standard Oil’s 
rival in the world’s oil markets. 


U. S. STEEL. 

Our opinion that the main strength of the U. S. Steel 
shares in recent markets was due largely to buying by 
the short interest is supported by the weak showing the 
stock has made since the short interest was driven to 
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cover. The fact that there is a severe depression now 
overhanging the industry cannot be longer concealed. 
Prices and orders do not improve, and a dull period 
longer than was at first thought possible is now feared. 
At the present rate of earnings and output some Pitts- 
burgh steel sharps say the dividend on the commori 
stock is not being earned. One bright spot in the general 
gloom is a reported inquiry for a large tonnage of steel 
rails for 1914. 





A FINANCIAL TIP TO HUERTA. 
If the Mexican hens are laying, Huerta might solve his 
financial difficulties by selling a few dozen eggs to eggless 
American millionaires at prevailing prices. 








Oil Securities as Investments 


We have prepared in brief an analysis of the Petroleum 
Industry and its influence on Oil Securities as investments, 
which we shall be glad to send to Standard Oil and other 
Petroleum Company stockholders. 
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SPEEDOMETER SYNDICATE DISSOLVED. 


There has been a soft market for some days for the 
common and preferred shares of the Stewart-Warner 
Speedometer Corporation, which is the largest combina- 
tion in the United States for the manufacture of magnetic 
speedometers for autos and other vehicles. Not over a 
year ago two big magnetic speedometer manufacturing 
companies were combined and the enlarged concern 
started off under the most favorable auspices. The new 
company issued $1,000,000 preferred stock, all of which 
is outstanding, and $10,000,000 common stock. 

The net earnings for four years ended Oct. 31, 1912, 
averaged over $800,000 per annum and for the last named 
year were over $925,000. The preferred stock, with such 
a large margin of safety in the earnings, was readily sold 
around par and the common stock enjoyed a good mar- 
ket around 75. This week it was quoted around 50, 
although it pays 6 per cent. Disappointment may have 
been felt that the directors did not at their recent meet- 
ing authorize an increase in the dividend. Instead the 
rate was left as before. 

The corporation was compelled to pay into the sink- 
ing fund on the last day of this year $65,000 for the re- 
demption of preferred stock obtainable at or under $110 
per share. The preferred is now quoted around 95. 

When the enlarged corporation was organized a syndi- 
cate was formed to underwrite the common and pre- 
ferred stock. This syndicate was dissolved a few weeks 
ago, leaving the syndicate members free to market stock 
as best they might which had not been previously dis- 
posed of at the syndicate price. Some of this stock may 
have been pressed on the market lately. It is declared 
on semi-official authority that the earnings of the com- 
pany are comparing very favorably with those of one 
year ago and that the outlook is bright for a good 
business in 1914. 





DEMAND FOR WESTERN POWER SHARES. 


The preferred stock of the Western Power Co., of Cal- 
ifornia, sold above 52 this week, a price not seen in many 
months. In fact 1913 seemed to be a year of steady liqui- 
dation in this and the common stock. The increasing 
earnings, however, have at last begun to tell. The latest 
earnings indicate about 4 per cent. earned for the common 
stock, after allowing for the full dividend on the preferred 
and the fixed charges. The preferred stock is cumulative 
and two years of the back dividends have accumulated. 





SAFETY CAR AT LOW LEVEL. 


The stock of the Safety Car Heating & Lighting Co. 
is down closer to par than at any time during 1913. The 
shares pay 8 per cent. and only a few weeks ago the 
company authorized 1 per cent. extra. The knowledge 
that the railroads are in a period of curtailment and 
that it may be some months before they will be able 
to resume buying of equipment, passenger and other- 
wise on a broad scale is likely to affect this company’s 
earnings adversely. The company accumulates good- 
sized surpluses in. prosperous periods, however, and the 
present depression should not alarm shareholders into 
liquidating. 





BRISK TRADING IN AM. GAS RIGHTS. 

The period for trading in the “rights” to subscribe to 
the new $500,000 stock of the American Gas & Electric 
Company expired on Tuesday last, but trading continued 
very brisk up to the last moment. A very good market 
was made for the rights which close around 2% to 2%. 
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The authorization of the new stock depressed the stock 
8 to 10 points, from which there has been a small re- 
covery. The shareholders have subscribed liberally to 
the stock, it is said. 





IRON BLOSSOM EXTRA DIVIDEND PASSED. 


The announcement is made that the Iron Blossom mine 
will not pay the extra dividend for the last quarter, as 
has been its custom, and gives as a reason for this action 
that the money is more pressingly needed to carry on ex- 
tensive development work and to meet taxes now due. 

Iron Blossom was one of Stoneham & Co.’s favorites. A 
few years ago they would not permit a week to pass with- 
out having something enthusiastic to say in their market 
literature about this stock as an exceptional mining in- 
vestment, especially with regard to the generous divi- 
dends paid. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belicf that as long ag it clings to this 
éideal it can count upon the support of the investing public. 





THE RESERVE CITIES, SANS POLITICS. 

Secretary of the Treasury McAdoo is likely to redeem 
himself in the eyes of the country’s bankers and all fair- 
minded observes as well, by his announcement that it will 
do positive harm to attempt to bring political pressure on 
him and his associates to locate the reserve banks pro- 
vided in the new currency law in any particular cities. 
The selections will be made according to the commercial 
needs of each section and on no other basis, the Secretary 
says. 

We trust Mr. McAdoo will maintain his ground and by 
so doing refute those critics who have averred that poli- 
tics would finally govern in this most important matter. 
Once the political argument prevailed, the success of the 
whole system would be jeopardized. The Administration 
has been justly criticised for some of the important diplo- 
matic appointments which have been given to political 
hacks, but it would be ten times more open to censure if 
political considerations were allowed to enter into the ad- 
ministration of the new currency statute. The decision of 
the Secretary to visit the chief cities of the country and 








Diversified Investments 


In anticipation of an increased demand for in- 
vestment securities around the first of the year, 
we have prepared a circular containing a represent- 
ative list of high grade investment bonds and 
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investment. 
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hear the arguments, pro and con, from Boards of Trade, 
banks and commercial bodies, is a wise one and if the Sec- 
retary’s promises are kept with regard to the non-partisan 
designations he has given assurances of, he will be counted 


a McAdoodle Dandy. 


DECLINE IN EXPRESS STOCKS HALTED. 


From the low prices touched in December the leading 
express company shares, like the American Express and 
Wells-Fargo, have recovered some of their loss. Ameri- 
can Express stock for which a sale was made in December 
at 93, is now back again around 100. Wells-Fargo has re- 
covered correspondingly. To the change in the Admini- 
stration’s attitude towards big business and to the fact 
that the express companies now contend they will be able 
to compete with the parcel post is due the change in 
sentiment towards them. This change has been quite 
manifest during the last few days. 


Then again the reaction in express stock prices appears 
to have swung too far. The express companies which 
had enjoyed a virtual monoply in their business for years 
and until the Government installed the parcel post, suc- 
ceeded in accumulating valuable assets in railroad holdings 
and in real estate and it seems that in the case of the 
strong companies especially their stocks, at last week’s 
low prices, were below their liquidating value. 

Leave it to the average American’s resourcefulness to 
get around obstacles. The express companies may find a 
way to increase their revenues and return a fair profit on 
the investment in their securities, though the days of big 
dividends and melons of such juicy contents as the Wells- 
Fargo cut, are no more to be expected. The express 
companies are down to realities and hard pan, but they 
will be sounder in the end for being made dependent on 
their own resources and with live competition to meet. 


(, ‘\) 
Do you wish to keep 
posted during 1914? 


‘THE coming year will undoubtedly bring many in- 
teresting developments in the financial world. 
Investors who want an intelligent and unbiased re- 
view of these events may secure it by asking Dep’t 3 
for our monthly circular ‘“‘The Investment Situation.”’ 
There is no charge for this service. 
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IS MOP CASTING ITS SHADOWS BEFORE? 


Missouri Pacific’s Continuous Decline Not Without 
Significance. 


Not since 1891 has the stock of the Missouri Pacific 
railroad sold at so low as 21%, which was the low price 
last week. This weakness is significantly in contrast 
with the strength the balance of the stock market was 
then displaying and which began when the amicable set- 
tlement was effected between the American Telephone & 
Telegraph Co. and the Government. 

No immediate financing faces the road. While Mo. 
Pacific will have to retire about $24,000,000 of notes this 
year they are not due until June, and the monetary con- 


REINVESTMENT SUGGESTIONS 


We will be pleased to offer 


suggestions to those whose New Year 
resolutions are to look only to the 
Security of Principal and a Commensu- 
rate Yield in the reinvestment of funds. 


C. E. MITCHELL & CO. 


Investment Bankers 





ditions by then may have undergone a complete trans- 








formation from tightness to ease. The better sentiment in 
financial circles foreshadows such an eventuality. More- 
over President Bush has worked like a Trojan and to 
splendid effect in giving the property an administration 
which has rebounded much to its physical and financial 
benefit. 


What else can be the trouble, for some trouble clearly 
must exist and cannot be belied in face of the weakness in 
the stock? 


Are the ills from which the road is suffering so insur- 
mountable that even its patient President has come to re- 
alize there is only one course remaining to escape them, 
and that is through a complete rehabilitation? 





37 WALL STREET NEW YORK 
The Proper Income 


is the most you can get with safety of principal. 


You can choose between receiving 34 or 74 on $1000—this 

means a difference of about $40.00 each year. 

Can you afford to throw away this $40 ? 

We can show you how to save it—write us today, or better 
- call at our office 

RGE OR SMALL INVESTORS will receive equally 

oleae personal attention in ee execution of orders in stocks 
or bonds for cash or on marg 

Send for our booklet ‘The’ Working Dollar.”’ Ji will help to 
add to your income. 


HISHOLM & (HAPMAN 


New York Stock Exchange 
Members { f New York Cotton Exchange 











EMPIRE BUILDING NEW YORK CITY 








It may be so, and it may also prove, drastic as this 
treatment would be, the only rational remedy to adopt. 
Missouri Pacific’s treasury while the Gould’s overloaded 
the property was always a convenient receptacle into 
which to dump, in generous proportions, securities of the 
other Gould properties. 

Most Gould properties are awaiting reorganization, viz., 
the Wabash, Wabash-Pittsburg Terminal and the Wheel- 
ing & Lake Erie and on most of them a big assessment is 
pending. Missouri Pacific will have to stand its share if 
it wishes to save intact these securities in its treasury. 
But how can it get the needed money? 

Such are possibly the main problems the road is facing 
and it may seek relief under the protecting wings of the 
courts. 





MERCANTILE & FINANCIAL TIMES METHOD. 


With $600 the Radio Wireless swindlers were able to 
purchase about 6,000 copies of The Mercantile and Finan- 
cial Times, a weekly which parades as a financial publica- 
tion though it is not recognized as such, but as an out- 
and-out write-up sheet. This publication has men out on 
commission selling copies in bulk to whoever will fall for 
their game of writing a favorable comment upon their 
business. This is what The Mercantile and Financial 
Times did for the Radio Wireless swindle. It described 
the proposition as a remarkable investment proposition 
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Attractive For Re-Investment 
In seeking for reliable securities in which to re-invest your 
funds, the stability of the business and amount of assured 
returns should be the guiding factors. 


American Public Utilities Co. 


is one of the corporations that has never passed a dividend, 
and the business of its subsidiaries which serve a po ulation 
of 525,000 with electric light, heat, power and gas, is 
steadily growing. If bought now, the 
6% Cumulative Preferred Stock 
WILL YIELD 8% 


Send for Earning Statements and Maps. 


H. F. McCONNELL & CO. 


25 Pine Street Phone 6064 John New York 




















with a 6% real estate mortgage, when the interest on that 
mortgage is subject to the income tax law? 

The dividends from the First Preferred, 6% Cumula- 
tive stock of 


United Light & Railways Co. 


Is TAX EXEMPT to the holder of that stock, for the 
reason that the tax is paid at the source, 
Write us for full explanation of the subject. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 


ARE YOU SATISFIED 





and the swindlers sent it broadcast among suckers to 








show, as they described it, what a “leading financial paper” 
had to say about their wonderful system. 

There is not even a line on the editorial page of this 
publication to indicate that it passes through the mails 
as a legitimate newspaper. As for circulation, it has prac- 
tically none beyond the copies sold in bulk, as already 
described. 

Col. Frank D. Adams, who was called as a Government 
witness to identify a highly eulogistic and fulsome article 
praising Radio in his paper, testified that he had submitted 
the article first to Burlingame, one of the men on trial, 
for his approval, after he had been persuaded to believe 
every word of it. 

What persuaded the valiant colonel to believe in 
the worth of the worthless Wireless was the $600. File 
copies of The Mercantile and Financial Times will sub- 
stantiate our general charge that for years this paper has 
acted as a roper-in of victims for innumerable fake finan- 
cial schemes. The only concern it had for them was the 
concern borne of a desire to prostitute its own columns 
for the dirty money which such dirty work commands. 








Kings County Trust Company 


BOROUGH OF BROOKLYN 
342, 344 and 346 FULTON STREET 


Capital, $500,000.00 Surplus, $1,500,000.00 
Undivided Profits, $894, 565.39 


JULIAN D. FAIRCHILD, President. 
ULIAN P. FAIRCHILD THOMAS BLAKE, Secy. 
ILLIAM HARKNESS Vice HOWARD D.JOOST, Asst.Secy. 
D. W, McWILLIAMS { Pres. J. NORMAN CARPENTER 
WILLIAM J.WASON, Jr. Trust Officer 











STATEMENT 
At the Close of Business on December 31st, 1013 
Resources Liabilities 
Cash on Hand........$1, 506, 283.84| Capital ....... ..+++» $500,000.00 
Cash in Banks .... 1,457,767.49| Surplus .............. 1,500,000.00 
New York City and | Undivided Profits (net) 894,565.39 
Brooklyn Bonds... 939,195.00} Due Depositors...... .16,137,040.76 
Other Stocks and | Checks Certified .... 32,711.65 
Bonds.. 3,617,209.93| Rebate on Loans and 
Bonds and Mortgages 913,500.00} Bills Purchased .... 35,352.27 
ns on Collateral, Taxes and Bupeness 
Demandand Time.. 7,721,001,38| Accrued. 19,000.00 
Bills Purchased...... 2,608,369.24| Trust Checks Out. 
Office Building ...... 210,000 00) SING ic ccensens 3,137.20 
Interest and Commis- 19,12 27 
sions Accrued...... 148,480.39 $19,121,807.27 
$19,121,807.27 
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THE NEW CURRENCY LAW. 
By Carson M. Regan. 
Probably the most important feature of the farm loan 
is the provision of the new 
currency law regarding the loaning on realty by national 
banks. This matter has been under discussion for many 
years and several bills have been introduced in congress 
providing that national banks could include real estate 
Always the bills have been de- 
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business at the present time 


loans in their discounts. 
feated through the efforts of some big national banks, 
which desired to keep the institutions’ business confined 
exclusively to commercial business. The western banks 
on the other hand sought to reach an equality with the 
state banks of their communities which were given this 
privilege. The provision of the new law in this re- 
spect is: 

“Section 24—Any national banking 
ated in a central reserve city may make loans secured by 
improved and unencumbered farm land situated within 
its federal reserve district, but no such loan shall be 
made for a longer time than five years nor for an amount 
exceeding 50 per cent. of the actual value of the property 
offered as security. Any such bank may make such loans 
25 per cent. of its capital and 


assocition not situ- 


in aggregate sum equal to 
surplus or to one-third of its time deposits and such 
banks may continue hereafter as heretofore to receive 
time deposits and pay interest on the same. The federal 
reserve board shall have the power from time to time 
to add to the list of cities in which national banks shall 
not be permitted to make loans on real estate in the 
manner described in this section.” 
Banks Favor Farm Loans. 

It will be noted that there is no provision for ascer- 
taining the “actual value” of the lands offered for security 
to the national banks, This matter was fully discussed, 
but it was finally determined to leave the appraisal 
methods and the determination of value to the banks 
themselves, presuming that they would endeavor to 
make only safe loans. The limitation of amount is 
quite moderate and it is much smaller than the per- 
centage often used by the state banks, some of which 
have twice the amount of their capital in farm loans. 
The percentage of loan to the value is about that fol- 
lowed by the most conservative of loan agencies and 
a fair figure. 

The banks that have carried large holding of real estate 
loans are apparently pleased with them as_ securities, 
Outside the ability given to care for their customers’ 
needs it gives a basis of solidity and in time of stress they 
find they can turn over to customers real estate mort- 
gages much easier than commercial paper. It is true 
that there is not the quick turning of money that strictly 
commercial business demands, but the new law does 
not provide for so large an amount of the bank’s funds 
invested as to cripple its activities. The 
bank makes loans is not materially 


thus being 
method in which the 
different from that of the loan broker, and once owned 
the banks become 
seeks an investment and is not satisfied with the small 
interest paid on deposits when left six months or more 
(some banks pay no interest) he is frequently glad to 
take a mortgage that the bank recommends and the bank 
has the satisfaction of holding his business and of 
suffering no loss, simply changing its assets from one 
form to another. 

The immediate effect of the new law on the loan mar- 
ket will be practically nothing, as the banks have a year 
in which to enter the system of federal reserve associa- 
tions and until they so enter the provisions do not apply. 


The western banks will probably begin early to make 


brokers themselves. If a customer 





DEPENDABLE 


6% Judith Basin, Mont. 6% 


FARM LOANS 


Backed by roo A improved farms in the most pro- 
come andr le section of the agricultural west. 
es ample moisture—always maximum crops. 
fon —~ enhancing land values. We never loan to 
exceed 35 per cent. cash valuation of iand. From 
$1000 upwards 
Just the security for trust funds and investors who 
insist on absolute safety. Interest paid promptly on 
the day of maturity. No charge for collection. 


REFERENCES 


First National Bank, Stillwater, Minn. 
Lumberman’s National Bank, Stillwater, Minn. 
Bank of Fergus County, Lewistown, Montana 


American Loan & Investment Co. 


Lewistown, Mont. Stillwater, Minn. 
Paid-up Capital $100,000 
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6 G Famous Judith Basin Farm Loans 
In Fergus and Choteau Counties, on land conserv- 





atively worth $30.00 to $50.00 per acre. We do 

not loan over 40% of actual cash value. Write 

at once for information. From $1000 upward 
to net 6 percent. Address 


FIRST STATE BANK 


Investigate our attractive farm loan offerings placed 

6% by our bank and its four affiliated banks in the most 
rapidly developing section of Montana. Never ex- 

Rain ceed 40 per cent. of conservative valuation. Careful 
OR personal investigation. Our own money is invested in 
Shine °Y“Y loan before offering it toan investor. From $500 
e up. No better security on earth. Investigate. Write to 


The Glasgow National Bank, Glasgow, Montana 
6% Gilt Edged Montana FarmLeoans 6% 


We confine our loans to Hill and Blaine Counties, where va‘ues 
are low and all local conditions combine to add safety to our 
offerings. Our Vice-President, Mr. C. F. Morris, has lived in 
Montana 21 years, and examines every loan. Obtainable from 
$500 upwards. We court an early investigation. References: 
Continental & Commercial National Bank, Chicago. 
hase National Bank, New York. 


The Security State Bank Havre, Montana 


Gapital $100,000 


6 FIRST MORTGAGE FARM LOANS 6 
Secured by First Mortgages on farms in the ‘‘Famous 
Judith Basin,’’ in Fergus County, Montana. We loan 
not to exceed 40 per cent. of the actual cash value of the land exclusive of im 


provements. We collect and remit principal and interest without charge, and 
guarantee all titles. Write for booklet “Evidence” list of loans, and references 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
Capita! $30,000.00, Full Paid 
LEWISTOWN, MONTANA 


% Judith Basin Farm Loans 6% 


The Peerless Judith Basin of Montana, stands recognized as the ideal 
loan field in this country. We confine our loans to this ultra-depend- 
able section. Our Mr. Downing has lived here 30 years and Is ee 
on values, which are steadily enhancing. Loans from $1000 up. Va 
tion never exceeds 40¢. Good as Government bonds. Look us 
up. Highest references and offerings 


MATHEWS & DOWNING, “iiGNrane. 


Stanford, Montana 
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6% Montana Farm Mortgages 6% 


Carefully selected and safeguarded by the rigid rules 
porenins the appraisals and ng eee adopted 

y this company constitute the highest security ob- 
tainable today. 

Our equipment to invest non-resident funds safely 
in these loans will meet the requirements of the most 
exacting investor. 

These loans are based on not to exceed 40% of con- 
servative valuation. Crops are diversified and land 
values enhancing. 

Just the security for financial institutions, holders 
of trust funds and discriminating private investors. 


WRITE FOR FULL PARTICULARS 





NORTHWESTERN TRUSTEE COMPANY 
antes nana tas MONTANA 
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loans when they have been properly admitted and there 
will be a slight effect on the local market in places. But 
the amount that a national bank can loan is but a trifle 
in comparison with the large sum borrowed by the farm- 
ers in an agricultural community and it is likely that 
the ultimate effect will be rather to furnish a sort of 
clearing house for farm loans than to make any consider- 
able investment field. The local loan dealer will learn 
to work with his local bank and each will assist the other. 
This has been the effect of the state banks’ entrance into 
the field and it will not be materially different with the 
nationals. On the whole the new law will be a good 
one for the farm loan field and is in the interest of the 
general advancement of this class of securities, raising 
their importance in the minds of careful investors. 


“BAROMETRICS.” 

A Western statistician, who is very fond of evolving 
theories as to business cycles and trying to judge what 
is ahead of us by the use of charts and chart “curves,” in 
a long review of the outlook as to 1914, says that, to 
sum up, it may be concluded “definitely and unqualifiedly” 
as follows: 

(1) That business must be further liquidated in 1914; 

(2) That as a result of liquidation of business and im- 
proved political conditions in Europe the money markets 
of the world will be restored to a normal condition by 
the summer of 1914; and 

(3) That there is no prospect of betterment in railroad 
earnings during the first half of 1914. 

It may also be prognosticated conditionally that 

(1) If the crops of 1914 are good, money then being 
easy, the New York bankers will be justified in telling the 
railroads to go ahead and make the improvements and to 
buy the equipment which they so much need, for then 
we would have two of the three main fundamental factors 
favorable, viz., crops and money. This would mean an 
increase in steel orders during the latter half of 1914, 
foreshadowing a recovery in manufacturing in 1915; and, 

(2) If the railroads get more friendly treatment at the 
hands of the Government it will greatly strengthen their 
position with investors, facilitate financing, and hasten the 
return of prosperity. 

We have time and again seen chart students and baro- 
metricians shoot into the public eye, dazzle and sizzle for 
a period and then as quickly disappear. This is because 
they are always trying to monkey with the unknown and 
a lot of “if’s.’ We would say, however, that if the busi- 
ness world and Wall Street are not confronted with any- 
thing more serious than is outlined above by the Mis- 
souri statistician, they will not ask “to be shown” further, 
but accept his conclusions. But the trouble is his baromet- 
ric machine may get out of order or a storm may appear 
unexpectedly and set him all at naught. The barometri- 
cian is a slippery proposition withal. Modern Cagliostros 
do not flourish long. 


AMERICAN CAN LACKS ANIMATION. 

The American Can Company is said to have earned its 
preferred dividend in 1913 twice over, after allowing for 
all charges and the $500,000 sinking fund for the note 
issue. The preferred, however, is not active and the 
common does not act well. Gen. Depression seems to be 
in command. 


BALDWIN LOCOMOTIVE’S GOOD YEAR. 
This company turned out 2,025 locomotives in- 1913, 
against 1,618 in 1912. The average number of men em- 
ployed was 15,813, with about 11,000 employed at present. 
The prospects for a good year’s business are fair, it is 
said. 





REVERIES OF A FINANCIAL IDLER. 

It is to be hoped that 1914 will see fewer financial tango 
dancers than 1913 produced. A financial tangoist, it might 
be explained, is one who promises you 50 per cent. divi- 
dends and at the end of the year levies an assessment 
on your stock instead. 


A coal trade journal observes that the 1913 coal output 
was larger than that for 1912, But so were the coal bills. 
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6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 


SS a 


American Real Estate Company 
Ger are based on the ownership of 


select New York realty, and for over 
25 years have paid interest and principal on ‘i 
the stroke of the clock, returning to invest- li 
ors more than $1 1,000,000. : 


Issued in these two convenient forms: 

















6% Coupon Bonds i 
Denominations of $100, $500, $1000 and upward, } 
paying interest semi-annually by coupons and matur- j 
ing in 10 years. 
6% Accumulative Bonds i 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 








Complete descriptive matter sent on request. 
American Peal Estate Company 
Founded 1888 Assets, $27,202,824.19 


New York 


Capital and Surplus, $2,188,805.50 
527 Fifth Avenue 
Dd 


Room 623 
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Invest in a Good Montana 6 Per Cent. Farm Loan 


which combines absolute safety with a good income. Our loans 
are confined to Dawson County, where we know values and 
moral hazards thoroughly. Loans never exceed 40 per cent. of 
actual value. Your security improves every day, as the farms 
become more productive. We court a thorough investigation 
of our loans and standing. 


MONTANA LOAN & TITLE CO., Glendive, Montana 
7% Great Falls, Montana, City Loans 7% 


as well as carefully selected 6 per cent. North Central Montana Farm 
Loans, are the safest security obtainable today. We invite correspondence 
from non-residents having from $1000 upwards looking for more profitable 
employment. Investigate Great Falls with its immediate brilliant future; 
investigate our agricultural resources; investigate us, and you will surely 


invest. Address 
Affleck & Patterson 
106 CENTRAL AVENUE GREAT FALLS, MONTANA 








Billings, Montana, is the clearing house for the 
6 choicest Montana farm loans. We are prepared to 
invest non-resident funds in the great Midland Empire 


To 
on both irrigated and non-irrigated farms to net from 64 to 7¢. 
Values of land are low but steadily enhancing. As attorneys we 
also pass on the validity of all kinds of Montana investment 
securities, etc. Highest references. 


WALDO & CUNNINGHAM, Billings, Montana 


% Prime Montana Farm Loans 7% 


We have specialized in these securities for six years, and offer 
our services to non-residents who insist on the best. Personal 
attention given every loan. Based on 40 per cent. cash valua- 
tion. From $500 upwards. Security absolute. Montana now 
seeing its most substantial growth. Highest bank references. 


LYNN & DUNN, Harlowton, Montana 
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HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world has ever 
known. In France, during the iast hundred years—through two wars— 
farm mortgages have always been worth their face value—even at times 
when government bonds were below par. 

WHAT IS BETTER 
than a smal) first mortgage on an improved farm? Wemake such loans 
in the choicest districts of Montana—where crop failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mortgages have al- 
ways received the interest and principal of their loans promptly when 


due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of doing busi- 
ness, and with the high quality of our farm mortgage loans. Write us 
today for particulars and references. 


Cc. E. SHOEMAKER & COMPANY 
Incorporated BY Capital $500,000.00 
LEWISTOWN ¥ MONTANA 


























_— 


ee a ee ee ee 


a 





























18 THE FINANCIAL WORLD. 


January 3, 1914 





THE MEANING OF $10,000,000,000. 


J. J. Hill used to say that $9,000,000,000 output of our 
farms was a sure guarantee against panic. Well, the 1913 
agricultural output, according to the latest bulletin of the 
Agricultural Department, is valued at $10,000,000,000, 
which gives an extra billion for good measure. The crops 
are valued at $6,100,000,000 and the balance of the ten bil- 
lions was produced by the animal industry, cattle, sheep, 
hogs, etc. 

The tremendous strides the United States has made 
since the Spanish-American war is indicated by the De- 
partment’s comparisons of the 1913 year with 1899. In 
that year our agricultural outturn was only half that of 
1913 and one billion greater than in 1909, while 1913 was 
actually greater than 1912, though it is common knowledge 
that 1913 was a poor year in many sections where drought 
or excessive rainfall all but ruined the crops. 

The cash income of the owners of the 6,600,000 Ameri- 
can farms which produced all this wealth is $5,847,000,000, 
but the farmers will have in reserve 52 per cent. of the 
crops produced and 20 per cent. of the live stock. 

The Department wisely takes up the cost of living prob- 
lem and says a lower cost of living is not likely under 
the present system of distribution. The farmer is not to 
blame, as the report explains: 


“The long line of distributers and middlemen between 
the farmer and the consumer are in a position to take ad- 
vantage of the market, and to a certain extent control the 
market, in both directions; because they are better or- 
ganized to keep informed of crop and market conditions 
and to act promptly than either farmers or consumers, who 
are not organized, and as individuals are helpless. 

“The high prices paid by consumers, ranging from 5 to 
nearly 500 per cent., in some cases more, than the farmer 
receives, indicate that there is plenty of room for lowering 
the cost of farm products to consumers and at the same 
time largely increasing the cash income per farm without 
increasing farm production. 

“This condition is undoubtedly a marketing problem, 
which will have to be solved by better organization of 
farmers and improved methods of marketing. When, as 
the result of such organization and improved methods, the 
price of farm products can be maintained at a higher level 
without increasing the cost to consumers, farmers will be 
justified in increasing the output of their farms, with a 
fair prospect of realizing a reasonable profit on their 
investment of time, labor and money, which in the aggre- 
gate is enormous.” 


While the farmers may not be organized as well as they 
ought to be, improvement in that respect is being made 
and the farmer will get nearer and nearer the consumer 
as his organized efforts make for further inquiry into bet- 
ter methods for getting into direct touch with the con- 
suming interests. Some improvement in this direction 
might be made by the appointment of farming representa- 
tives as agents in the large cities to receive and sell the 
farm produce sent in, instead of giving it over to private 
interests, to charge as much as the traffic will bear for 
handling it. In this work the railroads could give the 
farming organizations great aid. 


BALDWIN’S GALLIVANTING IMAGINATION. 

In the opinion at least of George W. Baldwin, president 
of The Baldwin Syndicate of Chicago, there is no invest- 
ment in the entire range of securities that can stand any 
comparison with the 7 per cent. bonds of the Kelvin- 
Sultana Copper Co. Baldwin is willing to sell these bonds 
to anyone he can induce to accept his estimate of their 
attractiveness and intrinsic worth. He offers them at 
par and throws in for a generous measure a bonus of 
100 shares of stock. 

So far the Kelvin-Sultana mine has not produced any 
ore, but some day the officials hope to reach that stage of 
development. That being the case the bonds are not an 
investment in any sense, nor does a piece of paper calling 
for one hundred shares make it one; all it is is a mining 
gamble. 

Whoever is so bold as to place faith in Baldwin’s en- 
thusiastic descriptive powers is more than likely to rue 
the day and hour when he fell into that error. 








6% Our North Dakota Mortgages 6” 


represent the ideal security for those who insist on abso- 


lute safety. Every loan is personally inspected by our 
Vice-President, Mr. Ed. Schulenberg, who has invested 
successfully for 15 years. 

Obtainable from $800 up. Based on enhancing land 
values and diversified crops. Borrowers are thrifty 
farmers. Interest remitted the day it is due. Let us 
tell yeu all about them. 


The Farmers and Merchants Bank 
Mandan, No. Dak. 


Capital $30,000 Surplus $10,000 
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THE FIRST NATIONAL BANK 
OF PLENTYWOOD, MONT. 


Offers the choicest loans in the best farming 
district in Northeastern Montana, netting 
the investor 6%. All loans inspected by an 
O officer of the bank. For further particulars 0 











and references address FIRST NATIONAL 
BANK OF PLENTYWOOD, MONTANA. 





6%* EASTERN MONTANA FARM LOANS 6% 


Our loans are strictly confined to Sheridan County. where we 
know values and the bo-rowers. Mr.H. O. Stenehjem, our Cashier, 
has had 8 years’ successful experience in this field and passed on 
every loan personally. Crops are diversified and land values 
steadily enhancing. Caen from $500 upwards. Our offerings 
are choice. Write for particulars. 

Capital $20,000.00 


CITIZENS STATE BANK, pe De 


MAXIMUM RETURN 
6 MINIMUM RISK 6% 


Our carefully selected North Dakota Farm Mortgages combine 
these all important factors. We know land values and moral 
hazards and invite correspondence with discriminating invest- 
ors who place safety above everything else. If you have $500 
or more to invest write us for particulars and references. 


H. T. MURPHY & CO. Bismarck, No. Dak. 


69% North Dakota Farm Loans 6” 


core FIRST MORTGAGE FARM LOANS IN WESTERN NORTH 
TA. An ideal form of investment, insuring absolute safety and 
saad returns. Interest collected and remitted without charge. 


P. E. BYRNE, Bismarck, North Dakota 


REFERENCES 
Bismarck Bank, Bismarck, N.,D. First National Bank, Bismarck, N, D. 


69, Increase the Earning Power of Your Money! 


Our North Dakota Farm Mortgages eliminate risk in your in- 
vestments and net 6%. Large or small amounts furnished. The 
equipment of our company to absolutely safeguard your invest- 
ment will satisfy the most exacting client. Write for references 
and particulars. 
MANDAN LOAN AND INVESTMENT COMPANY 
W. A. LANTERMAN, Pres. Incorporated 


(Pres. State Bank of Morton County) MANDAN, N. DAK. 
E. A. RIPLEY, Attorney-at-Law, Secy. and Treas. 














6% North Dakota and Montana Farm Loans 6% 
We invite correspondence from conservative investors looking for 
the choicest loan offerings from Northwestern North Dakota and 
Northeastern Montana, both on irrigated and non-irrigated 
farms. Loans from $1000 upwards. The members of our firm 
are attorneys and practical farmers, and our equipment to safe- 
guard non-residents is unexcelled. ' Highest bank references. 
Write for particulars. 
BICKELL-KYLLO & CO. (Incorporated for $100,000) TOWNER, N. D. 
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Choice First Mortgages on 
Southwest Washington Farms 


6% NET This is the greatest dairy section of 

oO the Pacific Northwest. No irrigation 

and is necessary. Splendid climatic condi- 

tions and very fertile soils. Ample 

SAFETY markets, transportation facilities, and 

good roads. Crop tailures are unknown 

and values are stable. Loans on a basis of 40%, carefully 

made after personal examination of security. No charge 

for collection of interest and other attention necessary 
during the life of the loan. 


| Grays Harbor Land Co.,Inc., Hoquiam, Washington 
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IN THE EASTERN MONTANA FIELD. 
(Special Correspondence.) 


Harlowtown, Mont., Dec. 24, 1913. 

It has been urged that loans in a new country are not 
so stable and that the security is less likely to continue 
good, than those on lands in an older farming country. 
That the land is new and rich and when it has been 
farmed as much as in the older countries the production 
will fall. That the loan is made largely on account of 
the large yields the new lands produce and those making 
the loans do not look ahead to the time when these lands 
will be producing much less than when they are new and 
strong. 

At first thought, this view would seem logical and in 
some sections may be, to a degree, true. As to central 
and eastern Montana, it is not true, as other and more 
weighty factors enter in. The most important of these 
is that most of the farms of this section, at least for the 
first five or six years, are not farmed, but are the tem- 
porary stopping places of people who have taken up 
homesteads that they might secure a stake. They are 
clerks, stenographers, bookkeepers, school teachers, old 
men and old women, who come out to make a home for 
their children while they are homesteading, and while here 
they think they, themselves, had as well take up some of 
Uncle Sam’s domain. Most of these know nothing about 
farming and never will, as they are interested only in 
getting as much money as they can from their holdings 
and as soon as they can. 

Such people, while good citizens when permanent, and 
good neighbors, are mighty poor people to make the land 
produce. Aside from not knowing the farming business, 
they have not the money to get proper equipment to farm 
with. And yet in spite of this condition Montana’s aver- 
age production of the staple crops is larger per acre than 
all other states. And this production is largely the work 
of people who are not farmers. Don’t get the mistaken 
idea that there are no good farmers in Montana, for there 
are some as good as one will find anywhere. 

The first holaers of these lands are gradually quitting 
and real farmers are securing them. So Montana is not 
yet at its best in production. Among the first class there 
are some who have seen that their present holdings are 
better than anything they can get elsewhere and they are 
staying with it and making good farmers. The real 
farmers and these ambitious ones in the making, are the 
very best kind of moral risks for loans, as they are making 
good. 

It is not an uncommon sight in eastern Montana to see 
two fields side by side, where every condition is identical, 
except the man behind the plow, where one field will 
produce 40 bushels of wheat per acre, and the other 
only 10 or 12. 

For the good of the state and for those who are loaning 
in this field, we are securing many of the best farmers of 
the middle west, and it is only a question of time till all 
of the farming lands of Montana will be farmed by those 
who know how. 

Another important factor that enters into production of 
the newer lands of eastern Montana for future years is that 
of rainfall. We have plenty of rain for all crops, but 
most of it comes during the growing season, April, May 
and June, and is taken up by the growing crops. The 
torrential rains that are not uncommon to most other 
farming sections do not prevail here, and the soil is not 
leached of its plant food elements year by year. 

Geologically this is a newer country than the states east 
of us and the soil is strong in all elements of plant pro- 
duction, and it will be many years before there will be 
an appreciable diminution in the producing value of the 
land. There are lands in eastern Washington, similar 
to those of eastern Montana, that are producing more to- 
day than they did 40 years ago and during all this time 
they have been continuously cropped. It is a well-known 
fact that a farm in this section that has been farmed 
for a number of years will sell for more than a newer one, 
all other conditions being the same. 





6% Mortgage Loans 6% 


Offered by a strong, responsible organization. Your 
banker has, or can get, complete information concerning us. 
SCANDINAVIAN AMERICAN BANK 
NORTHWESTERN TRUST COMPANY 
of Grand Forks, North Dakota, affiliated. 

Capital and Surplus $400,000.00 


We know the security and the borrower back of each 
loan. We collect and remit interest and principal without 
charge. Address 


NORTHWESTERN TRUST COMPANY 
5 South Fourth St. GRAND FORKS, N. DAK. 
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Buy fluctuating stocks and bonds as 
long as North Dakota Farm Loans 
are worth par every day in the year? 
Not subject to manipulation. Not 
affected by trusts or panics. From $500 up. Have 
resided here 32 years and can offer you the choicest loans. Worth 
investigating. ighest bank references. Get the facts. 
L. N. CARY, Mandan, North Dakota 


% North Dakota, 6% Farm Loans 
7% Western Canada, 7% 
We offer first mortgages on improved farms in Southern Saskatchewan, 
Canada, and Northwestern North Dakota in sums to suit. No safer invest- 
ment on earth. Our Cashier, Mr. T. A. Nelson, pays personal attention to 


every loan and never had a foreclosure. Loans never exceed 40 per cent. of 
valuation of land. Principal and interest remitted promptly free of charge. 


PORTAL STATE BANK PORTAL, N. DAK. 


Make Your Money Earn 6% 


and get good North Dakota farm loans—the best security on 
earth. Eight years’ experience. Never had a foreclosure. Based 
on not to exceed 40 per cent. valuation. Principal and interest 
remitted promptly and free of charge. Highest bank references. 


TALLMADGE & MEYER, NewEngland, N. D. 
6% MERCER COUNTY 6% 


Confining ourselves to Mercer Co., we are prepared to 
invest non-resident funds in this part of North Dakota, 
where we have thrifty farmers. No foreclosures. Knowing 
land values thoroughly and personal] attention to each loan 
enables us to serve you the best loans obtainable. Write at 


once, 
SECURITY STATE BANK Expansion, N. D. 


N. P. MeGREGOR, Pres. W. C. KEES, Vice-Pres. E. A. KEES, Cashier 


6% IN THE GOLDEN VALLEY OF N. DAKOTA 


Mercer and Oliver Counties. 

Our cashier, Mr. C. N. Janzen pays personal attention to 
each loan. Has been in the Farm Loan business a number 
of years. Loans based on enhancing land values and diversi- 
fied crops. Write and let us tell you all about them. 


Best of references. 
CITIZENS STATE BANK Hazen, North Dakota 
SURPLUS, $4,000. 


CAPITAL, $10,000. 




















6% First Mortgage Farm Loans 


Secured by First Mortgage on farm land in this famous 
country, where land values are low and ajl local conditions 
combine to add safety to our offerings. Our Mr. Serr has 
been in the banking business for 7 years and examines every 
loan. We court an early investigation. References from 
banks and non-resident investors for whom we have loaned. 


THE MERCER COUNTY STATE BANK 


Capital and Surplus $14,500. MANNHAVEN, N. DAK, 


6% GARDEN SPOT OF NORTH DAKOTA 6% 


Thirty years in the loan field is the record of our Presi- 
dent, Mr. Herman E. Sox. Together with knowing land values 
and the moral risk of the borrower, enables us to offer the 
best Farm Loans obtainable; we do not loan over 40% of 
actual cash values. Collect and remit interest free of 
charge. We have some choice loans on hand. Correspond 
at once. Highest of references. 


CITIZENS STATE BANK = SitivitisSi0000 Edgeley, N. D. 
6% FARM LOANS 


in Meade, Ziebach and Dewey Counties, where we have good crops, thrifty 
farmers, combined with our Mr. G. A. McGarraugh, cashier, who has been in 
this country 17 years; knows land values; does not loan over 40 per cent. 
of actual cash value and pays personal attention to each loan. If you want the 
best write at once. Highest Bank Reference. 


THE FARMERS STATE BANK 


Michael Dunn, Pres. Capital $20,000.00 


P. F. McClure, Vice-Pres. 
G. A. McGarraugh, Cashier Dupree, So. Dakota 
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Our conclusion, then, is that one who loans in this region 
is loaning on a basis of continually increasing value of the 
land on which he loans. Not because of any land boom, 
but because the land is actually getting better with use 
and producing more as it is farmed more. This, plus a 
better class of farmers and a country old enough to be 
proved, makes eastern Montana a most desirable farm 
loan field. 

OUR FORTUNE CHASERS. 

There exists not a single financial editor who is not 
frequently importuned by some reader to tell him of some 
soft thing in the market which is bound to go up so that 
he may make some money quickly. The Financial World 
receives many letters in the course of a year’s time and 
often, too, do we hear complaints from readers that they 
have bought such and such a stock because they had read 
in our columns favorable mention of such issues. These 
letters, by inference at least, lay the blame for misfortune 
at our door. 

As this seems to be the season of the year when the 
sermons are in order, we are departing slightly from our 
usual form of comment to revert briefly to a common 
mistake fortune make. Our good Lord never 
intended men to wax rich without giving an adequate re- 
turn in labor or in intelligence for his bounty. To the 
money that comes quickly there is attached luck and risk, 
otherwise why do the majority have to struggle 
along patiently to accumulate wealth? 

The Financial World has never encouraged speculation 
among those of its readers who cannot afford to indulge 
an inclination for assuming the ever present risk that 
accompanies the acquisition of quick profits which come 
when one’s judgment has rightfully intepretated the trend 
of conditions and prices. 

A financial publication that attempts to create in the 
mind of its readers an impression of infallibility in its 
opinions about securities, is a mere tipster in disguise. 
All financial writers can do for their readers is to get 
as near the facts as an outsider may approach and by 
exercising good judgment endeavor to espy the trend of 


chasers 


vast 


conditions. 

When such astute traders as the late James R. Keene 
declare that some bold speculators can be right in their 
speculative operations three times out of five, they have 
the wealth of Monte Cristo lying at their feet, but they 
thereby clearly point out the viccissitudes of speculation. 

And it could not be otherwise. Life is more or less 
a speculation, and business itself is none the less so. The 
man who has not failed at some period of his lifetime is 
the uncommon man. Therefore the man who wants his 
one dollar to breed another dollar in profit for him over- 
night must realize that he stands almost an equal chance 
of having his dollar wiped out entirely. But some fortune 
chasers think otherwise. Unless the risk they assume turns 
out a profit they at once blame their loss on someone else. 

For a poor man or for a man who has no right to risk 
his patrimony or savings, speculation is a danger which 
should always be shunned. 

And Mr. Fortune Chaser also remember that were such 
a thing as infallibility at all possible those who woula 
possess it would be so rich they would have no time try- 
ing to let others into their secrets. 

All the Financial World earnestly endeavors to accom- 
plish for its readers is to give them unbiased views and 
These come from observation and 
tipsters or speculators. Beyond 
The Financial World attempts 


uninfluenced opinions. 
study; from 
rendering such a service 


never 
no more. 


NO COLORADO & SOUTHERN DIVIDEND. 

action on the common dividend this 
month the Colorado & Southern, which the Burlington 
purchased from the late Edwin Hawley, has not done the 
unexpected. For some weeks the belief has been grow- 
ing that the road would forego its dividends until earnings 
their resumption. There is very little 


In taking no 


again justified 
speculation in the shares. 





arm Mortgages 


Our loans are strictly confined to the richest 
Bu dy ft North Dakota. Our officers 
own 10 leading banks in this territory. Our 
py — , passed on by men of more than 


experience. 
At First Liens netting 6%. 
North Dakota increased 80% in population 
~ last 10 years. 
We look after all details, 
your interest the day it is due. 
Write for List B and full particulars. 
FROM $500 UPWARDS. 


First Loan and Securities Com, any 


of Mandan, N 
447 Security Bank Bildg., * Mina, 
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6% Northwestern Minnesota Farm Loans 6% 


From $300 to $3000. Have specialised in these securities 12 years. 
Interest reaches you alwa + on A before the dey it is due. Diverai- 
fied farming and a rapidly growing dairy covnt-y. Sure Mortgage 
lifters. We would like to correspond with non-resident investors who 
appreciate good farm loans—the best security on 


The Hoag Security Co. 


Lumber Exchan 
VINTON, Pres. LINDLEY ue HOA 


me. 8 Mina. 
DAVID nN. AG. Secy 





6 %, tn woyTiRST FARM MORTGAGES 6 % 
O conn ALFALFA AND DIVERSIFIED FARMING oO 


Enables the borrower to meet his obligations without depending 
on any one crop, and with increasing land values, assures safety to 
the investor. Each loan personally inspected by men with experi- 
ence in handling mortgages and land values. 
YOUR INTERESTS: OUR INTERESTS. 
Correspondence invited. 


Stock Growers’ State Bank, Timber Lake, S. D. 
Associate Banks Eagle, Butte and Isabel, S. D. 


FARM MORTGAGES 


First liens on inpenred, farms. - Original eee | held 6 yA 
| A ble H at National Bank NY Y. ~ 
yable at Hanover Na 
sets of sa’ customers for references. INTEREST. 
We've been doing the same thing for TWENTY-EIGHT YEARS 
Write for particulars 
The W. C. BELCHER LAND MORTGAGE CO., Fort Worth, Texas 
Capital and Surplus $320,000.00 








BEARING 











is developing faster and more substan- 
tially than any city in the South. if 
you are looking for safe real estate 
mortgages netting 6 per cent. write us 
and let us tell you all about us. Have 
been 11 years in the loan business and 
offer the highest bank references. 


JNO. M. _EARTWRIGHT & co. 
BIRMINGHAM, ALA. 


Birmingham, ' 
Alabama 


2028 First Prams’ 





is the County seat of Houston County, 

which has never had a crop failure. 

If you have surplus funds looking 

0 an, for profitable employment write me. 
I can net you 6 per cent. on the 


choicest farm or city loans in sums to 


Alabama" aireeee 


HUGH G. SMITH. 
L. E. MORGAN. Dothan, Ala. 


6% FARM LOANS, 





6% CITY LOANS. 


Southern Georsia Loans 


In sums of $500 and upwards constitute the safest invest- 
ment obtainable to-day. My knowledge of land values and 
personal acquaintance with the borrowers enables me to 
secure the best. Write at once. Highesi of Bank References. 


CAM. U. YOUNG, Valdosta, Ga. 


6% Georgia Farm Loans 6% 


We guaranty the Titles and Property exactly 
as represented by us. 


Our mortgages guarantee themselves 


Our equipment, organization and methods of selecting mortgages are 
such that the investor is absolutely protected through the value of the 
property itself and does not depend on the guaranty of any corporation. 
Our facilities are at the disposal of our clients for the collection of 
principal and interest, notes, insurance and taxes free of charge. 
Wecourt the severest investigation of our standing, facilities and 
offerings. 


UNION TRUST CO. 


Capital $1,000,000 ATLANTA, GEORGIA 
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FOSTER’S AIR CASTLES. 
More Stock-selling Propositions, With All The Rainbow 
Coloring, Offered. 

Ever since the Foster group of papier mache financiers 
succeeded in jamming through the exchange of Paint 
Creek Colleries bonds for the bonds of the Crescent 
Coal & Land Co. a renewed burst of activity has de- 
veloped among the Foster crowd to sell securities. This 
security-selling campaign has assumed different forms. 

To the stockholders of ‘the Lackawanna Coal & Lum- 
ber Co., which is the holding company for the Paint 
Creek and the Crescent Coal & Land Co., they have 
sent a circular letter intimating that beside the coal on 
the property large resources of natural gas underlie about 
30,000 acres of the property. Nor is this all; there is hard 
wood timber, too, and before long it would not surprise 
us at all to hear of precious metals like gold, silver and 
even diamonds being found concealed in the land, for 
the set program of these people seems to be to appeal 
to the greed of investors for large profits, which un- 
fortunately never materialize. 

The Lackawanna stockholders are urged not to throw 
their stock on the market, advice behind which there 
lurks considerable selfishness, for the more stock there 
is floating about in the market the greater will be the 
difficulty the Foster group will meet to market them. 

One of the propositions made to the Lackawanna 
stockholders is a purchase of Coal Lands Securities Co. 
shares, which will give them the privilege of buying com- 
mon stock of their own company for $5 a share, equiva- 
lent to the purchase price of the Coal Land Securities Co. 
—a price which in our opinion, considering the unde- 
veloped character of the largest proportion of the 
Lackawanna holdings, is just $5 too much. 

As usual in all such empty investment propositions, the 
time-worn expedient of marking up the price of a stock 
on paper is resorted to in this instance by advancing the 
stock, as they say, one dollar per month from now on. 
This is done evidently on the theory that the fool who 
will not reason for himself can figure out from month 
to month just how much richer he will be if he bites— 
on paper. 

When the foolish one who has been landed tries to sell 
and get his money back, his dissallusionment follows. 
Good coal land authorities do not place a higher valu- 
ation on the Lackawanna’s holding than $50 at most per 
acre, which would give the 53,000 acres of the company 
a value of a little short of $3,000,000, against which there 
is already outstanding over $10,000,000 interest-bearing 
obligations, without including the stock issues. 

A day is coming when the real value of this proposi- 
tion will have to undergo the acid test, and when that 
day arrives all Scranton will realize what air castles and 
mirages have been raised in its midst, for such mushroom 
financing cannot endure perpetually. This financial cubist 
structure, with its odds and ends extending in every 
direction, cannot always be kept standing. 

The Coal Lands Securities Co. is specially active in a 
stock-selling campaign. It has announced that on Janu- 
ary 15 next an extra dividend of 1 per cent. in addition 
to the regular quarterly dividend will be declared, and 
for that reason the company’s stock, which has a par 
value of $50 a share, is an attractive investment at $60 a 
share. These dividends are earned from the sale of se- 
curities, principally Lackawanna Coal & Lumber Co., of 
which it owns $2,107,900 in bonds and $1,773,700 in stock. 

As the company is comparatively a new and young en- 
terprise, being not over one year old, not much depen- 
dence can be placed upon the stability of the present 
dividends and the extra ones. As for the stock, we are 
informed an offer of a small block of stock in the Scran- 
ton market at $45 failed to arouse a firm bid. From that 
fact it may be inferred that the stock is far from the 
exceptional investment the boomers try to make people 
believe it to be. 

This assumption is further strengthened by a study 
of the financial statement issued by the Coal Land Se- 
curities Co. dated Oct. 10, 1913, and well worth careful 





We Specialize in High-ClassLoans 


And have invested the funds for one of the 
largest life insurance companies for several 
years to whom we refer. 
Our methods and ultra-careful attention 
to every detail preclude loss. Have in- 
vested in farm loans for 20 years and never 
lost one penny. 
This section of Georgia is conceded the 
richest and most dependable in the South. 


Georgia 
Never had a crop failure. 


Farm Loans based on not to exceed 50% valua- 
tion. Our inspectors are salaried men. From 
$500 to $50,000. If interested write for ref- 


Loans erences, 


Empire Loan and Trust Company 
G. R. Ellis, Attorney, President 
Established 1893 Americus, Georgia 





Net 6% Alabama Mortgage Bonds Guaranteed 6% Net 
Interest Coupons Payable Semi-Annually 

First Mortgage Loans on Alabama Improved Farm Lands, not to 
exceed 50% of a conservative valuation, running from five to ten 
years, for sale. Crops diversified, values low, steadily increasing. 

Both interest and principal guaranteed by the Company in addi- 
tion to Mortgage security. 

Mortgages sold either direct or through certificates of the Com- 
pany issued in amounts of $100.00 and upward, against specified 
mortgages in the nands of Trustee. 

Examination of security and titles invited. 

FARMERS’ MORTGAGE AND SECURITIES COMPANY 
C. Brooks Smith, President Montgomery, Alabama 


6% to 7% CITY LOANS 
In sums from $500 upward. Combine safety 


and attractive earning power. We invite cor- 
respondence with parties looking for the 
more profitable employment of their surplus 
funds. We know values and moral hazards 
as well as al! local conditions thoroughly 

GEORGIA and give careful personal attention to each 
loan. A postal card will bring full particu- 
lars and satisfactory references. 


CARTER 6 MATTHEWS 
Murrah Bidg. Columbus, Georgia 


Is one of the most prosperous cities in Geor- 
gia and the center of the richest agricultural 
section. Our Mr. R. J. Bacon has made 
farm loans here for 10 years without default. 
No crop failures—diversified crops—enhanc- 
ing values. Just the country to find safe 
GA investments. Investigate us. Items from $500 
° to $25,000 to net you 6%. Interest paid the 
day it is due. 


SECURITY MORTGAGE INVESTMENT COMPANY 
R. J. Bacon, R. H. eee Attorneys ALBANY, GA. 
e Have Specialized in 


6% Central Aichatnn Alfalfa Belt Farm Loans 6% 
For 20 Years. 

According to U. S Agricultural Department, we are in the 
heart of the only natural Alfalfa lands east of the Mississippi. Lands 
that are producing a net return of $20.00 per acre annually are selli- 
ing for $40.00 and our loan value does not exceed $15.00 per acre. 
If interested write 

SULLIVAN BANK AND TRUST COMPANY 
John P. Kohn, Prest. Frank D. Kohn, Vice Pres. 
Capital $250,000, Surpius $25,000 Montgomery, Alabama 














Re-Invest Your Surplus in Non-Fluctuating 
6% First Mortgage Loans 


That grow in value day and night. This company and its ante 

ers own about 25,000 acres of choice farm lands in Worth County 

which has won one of the first prizes at the State Agricultural Fair 

every year for 20 years. Our loans run from $500 to $5,000. There 

are none safer or better. Send for our booklet and be convinced. 

SOUTHERN DEVELOPMENT COMPANY Sylvester, Georgia 
G. F. Alford, Prest J. H. Hillhouse Vice Prest. M. H. Westberry Secy. and Treas. 


FROM $500 UPWARDS 


on valuations not to exceed 40¢ to 50¢ will 
6% be found especially attractive for conserva- 6 
tive investors 
Our Cashier, Mr. S. H. Everett, has re- 


Southern _ sided in Georgia all his hfe and passes per- Waycross 
G a one y on each x ‘ G i 
aycross is a thriving young city o! eorfia 
— 18.000 inhabitants and its ner md arming rte 
section is rich or r idly fone oping rite 1 
arm for the facts. H EV RETT, Cashier. y 


Loans WAYCROSS eavines. é TRUST CO. Loans 
Capital, $250,000 Waycross, Ga. 








is the Clearing House for the richest section of the 
South. It is now seeing its most substantial growth § % 
and values are steadily noose. I have resided 
Atlant here since 1888 (served as Mayor of Atlanta, 1911-1912)  {g 
a, and offer my services to financial institutions, estates 
and private investors who desire the choicest mortgage 7 % 
© offerings from here. From $1.000 upwards. id- 
eorgia ity of Gesnsis investment securities passed upon, etc, City 
COURTLAND S. WINN Loans 
Attorney at Law ATLANTA, GA. 


6% GEORGIA FARM LOANS 6% 


On the richest Valley Farms in North Georgia, where crops 
are certain and land values steadily increasing. Cotton 
here brings % cent premium. This section first in produc- 
tion of hay, grain and stock in Georgia. Large dairy inter- 
ests. A sure producer. Have been in loan business seven- 
teen years and never had a loss. If you have $500.00 or over 
to invest, write me. Highest bank references. Address 


C. B. GOETCHIUS Rome, Ga. 
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perusal investors. In the assets there is included in 
the column of investments $2,107,900 Lackawanna bonds 
already referred to which are carried as an asset for this 
amount and stock of $1,773,700 on which no valuatioa is 
placed. Total assets including this item are $2,995,215, 
against which there is issued capital stock of $2,272,050, 
and after providing for the other liabilities it is claimed 
the assets over all liabilities are $431,940. 

Here again is a case of drawing on the imagination to 
arrive at a valuation of the assets. The Lackawanna 
bonds do not command a higher price over $50 in the 
open market and sometimes this price has been hard to 
secure, so that the book value of the bonds, to be more 
conservative should be no more than 50 per cent. of what 
it is stated or $1,053,950, which should turn a surplus of 
$431,940 into a debit of $621,309. 

This is a result that cannot be changed, however nim- 
ble the to put a different face 


upon the true conditions. 


lead pencil which tries 


THE YEAR’S BIG LOSS IN DIVIDENDS. 

As long as a corporation is able to maintain the pay- 
no matter what the losses their se- 
curities sustain in a weak and depressed market, the 
shareholders are not as affected unless they are forced 
to liquidate their stocks. During such periods many in- 
vestors ignore market fluctuations and simply wait 
patiently until conditions again right themselves. 

It is different, though, when a company is forced, from 
one reason or another, to forego paying dividends. Then 
the loss falls directly on the security holder, as he is for 
the time being separated from a certain proportion of his 


ment of dividends, 


income. 
During number of corporations found 
themselves unable to continue dividends. We _ publish 
herewith a partial list of the more important ones, and 
by adding the last column we find that the stockholders, 


if these companies remain in the no-dividend column for 


1913 a large 


an entire year, will be out nearly $36,000,000, a very 

tidy sum: 
Railroads. 

Loss to 

Old Capital- Stock- 

Rate. ization. holders. 

Boston & Maine com....... 4% $39,505,391 $1,580,212 

Joston & Maine pfd........ 0% 3,149,800 188,988 

C., C. C. & St. Louis pfd... 5% 10,000,000 500,000 

Natl. Rys. of Mexico Ist pfd. 4% 57,662,000 2,306,480 

N. Y., N. H. & Hartford... 8% 156,970,000 12,557,600 

St. L. & San Francisco ist pfd. 4% 4,993,465 199,736 

Western Maryland pfd. ... 4% 10,000,000 400,000 

Industrials, Public Utilities and Mixing. 

Am. Beet Sugar com....... 5% 15,000,000 750,000 

Am. Water Works pid....... 6% 10,000,000 600,000 

\m. Writing Paper pfd..... 2% 12,500,000 250,000 

Am. Zinc, Lead & Smelting... 8% 4,216,000 337,280 

Assets Realization ......... 8% 10,000,000 800,000 


Range eR ota ae 2,500,000 450,000 
Petroleum com... 5% 14,823,070 741,150 


( ‘opper 
California 


Contoocook Mills Corpn.... 7% 450,000 31,500 
Empire Steel & Iron pfd.... % 2,500,000 100, 000 
Federal Utilities pfd........ 6% 1,000,000 60,000 
Frisbie & Stansfi'd Knit. pfd. 7% 1,000,000 70,000 
Goodrich Co. com.......... 4% 60,000,000 2,400,000 
International Motor pfd.. ine 3,600,000 252,000 
Inter. Agricult. Chem. pfd.. 7% 13,040,200 912,814 
Inter. Steam Pump pfd.... 6% 11,350,000 681,000 
McHenry Distilling pfd..... 6% 500,000 30,000 
Mexican Petroleum com.... 6% 32,000,000 1,920,000 
Mexican Petroleum pfd..... 8% 12,000,000 960,000 
Mines Co. of America...... 5% 8,364,663 418,230 
Michigan Sugar pfd........ 6% 3,703,500 222,210 
Niles-Bement-Pond ces OF 8,500,000 510,000 
Pacific Gas & Elec. com.... 5% 31, ‘998. 750 1,599,935 
Pierce, Butler & Pierce pfd. 7% 1,356,700 94,969 
Pope Manufacturing pfd.... 6% 2,298,200 137,892 
M. Rumely com............ 6% 10,908,300 654,498 
M. Rumely pfd............. 7% 10,000,000 700,000 
Union Oil of California..... 7.2% 32,000,000 288,000 
U. S. Lighting & Heat. pfd. 7% 2,500,000 175,000 
U. S. Metal Products pfd... 7% 2,000,000 140,000 
U. S. Telephone Co. pfd... 6% 1,095,000 65,700 
Union Bag & Paper pfd.. 4% 11,000,000 440,000 
Virginia-Carolina Chem. pfd. 3% 27,984,400 839,532 
*QOuincy Mining ree 2,750,000 550,000 


Total $35,914,726 


*Deferred. 
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6% GEORGIA FARM LOANS 6% 
Keep Close To Your Investment 

Every security personally investigated by the Officer of this Company who 











Communicates with you direct. 

Interest collected and remitted FREE OF CHARGE. NO PRINTED 

LISTS. Let Us Know How Much You Care To Invest. We Will Write 

You Personally. 

Southern Realty Trust Co., Cordele, Georgia 
GEORUIA is the greatest port on 
the South Atlantic, her exports ex- 
ceeding the combined exports of 
Wilmington, Charleston, Brunswick 
and Fernandina. Savannah is the 
third largest cotton port of the world, 

There has never been ’a bank failure here since the war. Built on a most 

substantial foundation, it offers funexcelled opportunities for good real estate 

mortgages. We can invest your fun ds to net you six (6) per cent. and attend 
to all collections free of charge. Write for particulars. 
GEORGIA REAL ESTATE CO., SAVANNAH, GA. 
” 

6% North Georgia Farm Loans 7 % 
in sums of $500 and upward, constitute the most attractive and dependable 
security obtainable today. Not affected by trusts or panics, nor subject to 
manipulation. Always worth par. Have successfully loaned here for many 
years, and invite correspondence with careful! investors looking for the safe and 
profitable employment of their surplus funds. Highest References. 

J. H. REYNOLDS Gainesville, Ga. 

6% Middle South Georgia Farm Loans 6% 

Based on diversified crops and steadily enhancing land values should 

appeal with special force to those investors who place safety above 

everything else. Georgia has never had a crop failure. Our values 
are stable and low. We never loan to exceed 50% of conservative 


valuation. Loans from $500 upward. Write us for particulars and 
references. 
Grant & Rogers, “tr2%%* Hazlehurst, Ga. 





6% The Ideal Conditions in Georgia Today 6% 


Make for the most attractive farm loan investments obtainable in 
the South. They constitute a perfect security and just the one for 

















conservative investors. Worth careful investigation. Have had the 
necessary experience to safeguard investors and invite correspond- 
ence from holders of trust funds and private parties. Obtainable 
from $500 upwards. Address 
O. C. GRINER, Attorney at Law, Tifton, Ga. 
V N NAH Can be had in sums of from $1,000 up- 
SA A ward and will prove ultra-desirable for care- 
ful investors. Savannah now has 100,000 
6 % inhabitants, is one of the most beautiful cities 
oO of the South and combines every element for 
° ood real estate loans. I was born here and 
City Loans ave been in close touch with Savannah real 
—— for a peat. I 7 correspondence 
operti with non-resident investors looking South for 
aren rae dally ete. the more profitable employment of their sur- 
plus funds. Address 
CLAYTON P. MILLER, 410 Savannah Bank é Trust Bldg., Savannah, Ga 
o7 
If Your Money Does Not Earn 6% 
Write us for particulars of our dependable Georgia Farm Mort- 
gages in which we have specialized for 20 years without the loss of 
a dollar. They are based on diversified crops and backed by thrifty 
farmers. Just the security for the investor wao cannot afford to take 
a risk. From $500 upward. Highest Bank references. Address 
GREEN & MICHAEL, Attorneys, ATHENS, GEORGIA 
6% Georgia Farm Mortgages 7% 
Are good mortgages because Georgia is capable of producing three 
and more crops each year and has good grazing during 10 months of 
the year. Each farm is readily tillable for more than three times the 
amount loaned on. We have placed funds here for 12 years and 
never lost a penny of principal or interest. We urge an early and 
thorough investigation of our equipment to safeguard your investments 
and the superior merits of our farm loans. 
LANKFORD & MOORE, Attorneys, Douglas, Georgia 
% Jacksonville, Fla. City L % 
6% Jacksonville, Fla. City Loans 6% 
In amounts to suit are offered to non-resident investors who insist 
on safety. Interest payable quarterly or semi-annually. We col- 
lect principal and interest free of charge. Jacksonville never had 
a boom and is to Florida what New York is to the entire country. 
Can also furnish highly attractive farm loans based on not to 
exceed 25% valuation. Correspondence invited. 
United States Trust & Savings Bank, Jacksonville, Fla. 
. 
17 Y 9 EXPERIENCE in Jackson- 
. * 
ears ville, Florida, Loans 
Without the loss of a dollar is our record. If you have $100 or 
more earning less than 6% or 7% write me. The opportunities to 
obtain ideal first mortgages in Jacksonville were never better. We 
know local conditions, values and moral hazards thoroughly and 
have loaned extensively for non-resident clients. Write for par- 
ticulars. 
H.H. Simmons Realty Co., 25 Ocean St., Jacksonville, Fla. 
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MAINLANDS SUGGEST HARMONY. 


Openly Recommend That All Idaho-Oregon Bondholders 
Join the Priest Committee and Work Together. 


Now that the smoke of the heated battle which has 
been waged by the different factions among the bond- 
holders of the Idaho-Oregon Light & Power Co. has 
cleared away a growing disposition has developed in 
favor of harmony in the interest of the common good 
of all those associated with this project. 

The Priest Committee of Chicago, which so success- 
fully conducted its fight to prevent the merger of the 
company with the Idaho Railway, Light & Power Co., 
now confronts not a single obstacle to prevent reor- 
ganizing the company along lines it considers equitable 
and in the interest of the first mortgage boridholders. 

The committee has now gained the support of a strong 
ally in William and Sinclair Mainland, the Oshkosh, Wis., 
bankers, who financed the project originally, and under 
whose management it has made such successful progress. 
In a letter to the bondholders wherein they recommend 
that they deposit their bonds with the Chicago com- 
mittee, since the New York committee has been dis- 
solved, the Mainlands say that they still maintain that 
the company’s bonds can be made good if the affairs 
of the company are properly and intelligently handled. 

To do this, however, it becomes necessary for all the 
bondholders to harmonize their differences and together 
put their shoulders to the wheel for one common object, 
which is to put the company on its feet as soon as 
possible. 

As the Priest Committee is so convinced that 
do all that, it should now have behind it the support of 
all the bondholders as the Mainlands suggest. 


it can 


INT. AGR. CHEMICAL HOUSE-CLEANING. 

The annual report of the International Agricultural 
Chemical Corporation for the fiscal year ended June 30 
last shows that of the troubles that have beset 
this company are of the past. There was an actual deficit 
of $161,492 after paying bond interest and charging $175,- 
883 for bond amortization. The wiping out of the de- 
pleted surplus and reduction in plant valuations left a 
profit and loss deficit of $1,357,637. The preferred stock 
dividend should have been cut off months before it was 
passed, because had this been done and the last half year’s 
314 per cent. dividend withheld, the company would have 
had a balance for the year. 

The directors have been pruning everywhere to offset 
bad management, which has been eliminated, a burden- 
some sulphuric acid contract has been dropped, the iosses 
in the German potash venture have been wiped off and 
arrangements have been made to increase the commer- 
cial fertilizer output. The year 1914 promises to be bet- 
ter than last, with a check on the overexpansion of the 
industry and better prices in prospect. The bondholders 
may therefore breathe easier and stockholders have some 
hopes of again some day seeing dividends in sight. It 
is probable, however, that 1915 will be well advanced 
before the preferred shareholders can really expect some 
further return on their holdings. 

The 7 per cent. preferred stock sold last week at 26, as 
The worst seems, therefore, 


most 


against 90 one year ago. 
to have been discounted. 


MINING PROMOTER DAVISON FAILS. 

A voluntary petition in bankruptcy has been filed by 
Freeman I. Davison, a mining promoter, who held forth 
at 27 State street, Boston. The petitioner gives as his 
liabilities $182,311 and assets $70,430. Davison was the 
promoter of a number of mining schemes, most prom- 
inent of which was the Butte Central Copper Co., and 
two minor affairs, the Mines Corporation, Ltd., and the 
Boston Montana Development Co. It is needless to state 
that proven frosts. Our readers were 


they have all 


warned a long while ago to have nothing to do with these 
mining schemes. 


Based on 10 years’ experience in the loan 
business and steadily enhancing values 
should commend themselves to the most care- 
ful investor, with whom correspondence is 
invited. 

We give careful attention to every detail 
and safeguard every loan. 

Jacksonville is the great clearing house 
for Florida and in the midst of a very sub- 
stantial growth. Write us to-day. 


Florida 
City Loans B. E. HARDACRE COMPANY 
314-16 Duval Building Jacksonvill , ° 


6% Alachua County, Fla., Farm Loans 6 % 


Investments confined to this County which raises the finest grade 
of Sea Island Cotton. Values of land low and steadily enhancing. 
Soil can be made to produce a crop the year round. I offer my 
services to discriminating investors who appreciate the unusual se- 
curity behind every loan in this county. From $1,000 upwards. Write 
for particulars and references to: 


J.C. Adkins, Gainesville, Alachua Co., Fla. 


6% Northern Florida Farm Loans 690 


We invite correspondence from conservative investors looking for 
the choicest loan offerings in this section of Florida. Loans from 
$200.00 upwards based on 40% of valuation; careful personal in- 
vestigation of each loan. Land values from $10.00 to $30.00 per 
acre. Best security in Florida. 

Highest Bank Reference. 


Columbia County Abstract Co., Inc. 


6% Jacksonville, Fla., City Loans 6% 
6% Florida Farm Loans 6% 


The substantia] growth of Jacksonville makes for attractive real 
estate mortgages. I loan only on well improved property fully cov- 
ered by insurance on a basis of not to exceed 50% valuation. The 
above securities are well worth an early investigation. Write for 


particulars and references. 
RICHARD E. STILLMAN Jacksonville, Fla. 


There is No Better 6% Security 


Than a carefully selected first mortgage on improved Jacksonville, 
Fla., real estate. I have specialized in the loan business 23 years 
and offer my services to non-resident investors looking for more 
profitable employment of their surplus funds. Jacksonville never had 
a boom, is now on a solid foundation, and in a state of rapid 
and healthy development. Let me tell you all about Jacksonville 
mortgage investments, not to exceed 50% valuation. 


WM. W. FRAZIER 
Atlantic Bank Building Jacksonville, Florida 


6% Farm and City Loans 7% 


There is no better investment than our 6% and 7% loans 
secured by first mortgages on farm and city property in the 
best agricultural section of Florida. 


6 % 


Jacksonville 








Lake City, Florida 











We are prepared to judiciously place any amount of 
money on these lands and on property in the Capital City of 
Florida on a valuation of not to exceed 50% of cash value. 


BOONE BROS. CO., Tallahassee, Fla. 
6% Florida First Mortgages 6% 


In the most productive section of the State, based on exceptionally 
low land values and a valuation not to exceed 40% are our specialty. 
From 2 to 3 crops raised every year in this land of sunshine and 
plenty. Our Mr. John M. Graham has lived here a'l his life and 
has been President of the Marion County Abstract Co. since 1900. 
He has also been County Treasurer for 3 years. Every loan given 
his personal attention. From $500 up. None safer. Write us to- 
day if you have surplus funds. 


GRAHAM BROTHERS, Ocala, Florida 
To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 














SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial {Vorld has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
It is the best thing yet published on farm 
mortgages as investments. The edition is 
limited. Therefore order a copy at once. 
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DIVIDENDS ANNOUNCED DEC. 27-JAN. 2. 


Stock 

Rate. Period. of record. Payable. 
American Rolling Mill com...... 3% . %Jan. 2 Jan. 15 
American Rolling Mill pfd....... 14% . Jan. 2 Jan. 15 
Anglo-American Oil..........+-+. 1s. a Jan. 15 
Anglo-American Oil (extra)..... 1s. ‘a ued . Jan. 15 
Associated Merchants Ist pfd.... 14% Q. Jan. 7 Jan. 15 
Assoc. Merchants ist pfd. (ext.). 14% Q. Jan. 7 Jan. 15 
Associated Merchants 2d pfd.... 14% Q. Jan. 7 Jan. 15 
Assoc. Merchants 2d pfd (ext).. 14% Q. Jan. 7 Jan. 15 
Bell Telephone of Pa.........+.+- 1%% Q. Jan. -) Jan. 15 
Bush Terminal Co. com........-. 2% S.A. Dec. 31 Jan. 15 
Bush Terminal Co. pfd......... 3% S.A. Dee. 31 Jan. 15 
Canadian Salt Co......ccccrcces 2% Q. Dec. 24 Jan. - 
Central RB. BR. of N. J..cccccrce 2% Q. Jan. 23 Feb. 2 
Central R. R. of N. J. (extra)... 2% as Dec. 24 Dec. 30 
Chicago Pneumatic Tool......... 1% Q. Jan. 15 Jan. 26 
Cinti., Newport & Coving’n L. & T. 142% Q. Dec. 31 Jan. 15 
Cinti., Newport & Covington L. ZS 

| ee RRS 1% % Q. Dec. 31 Jan. 15 
Colorado Gold Dredging Co..... 2.50 Q. Dec. 31 Jan. 4 
Corn Products Refining pfd...... 14% Q. Jan. 5 Jan. 15 
Delaware & Hudson ............ 24% Q. Feb. 25 Mar. 20 
Del., Lackawanna & Western Coal 242% Q. Dec. 31 Jan. 15 
Electric Lt. & Power Co. of Ab- 

PD. . 244 2b604000606000 eccee OO S.A. Dec. 29 Jan. 2 
Edison Electric lll. (Boston)... 3% Q. Jan. 15_ Feb. 2 
Eureka Pipe Line.............- $10 Q. Jan. 15 Feb. -2 
Globe-Wernicke pfd...........+.. 14% Q. wenees Jan. 15 
Greene & Coates St. Pass. Ry.. $1.50 Q. Dec. 31 Jan. 7 
Kentucky Securities pfd......... 1%% Q. Jan. : Jan. 15 
Maple Leaf Milling pfd......... 1% % Q. Jan. 4 Jan. 19 
Ge Ee Bc cccccceseseces 4% os Jan. 10 Jan. 20 
Oklahoma Natural Gas.......... 14% Q. *Jan. 9 Jan. 20 
Northerm Pacifle ....ccccccccece 1% % Q. Jan. 9 Feb. 2 
Norfolk & Western pfd......... 1% Q. Jan. 31 Feb. 19 
Penmans Ltd. com.............+- 1% Q. Jan. 21 Feb. 2 
Penmans Ltd. pfd............00. 1%% Q. Jan. 21 Feb. 2 
Penn. Central Lt. & Pwr. pfd.... 1% + Jan. 2 Jan. 12 
Pennsylvania Lighting pfd....... 14% Q. Jan. 3 Jan. 15 
Public Service Corp. of N. Ills... 14% Q. Jan. 19 Feb. 2 
Pub. Service Corp. of N. Ills. pfd. 14% Q. Jan. 19 Feb. 2 
Reece Buttonhole Machine...... 3% Q. Jan. 5 Jan. 15 
Reece Folding Machine.......... 1% Q. Jan. 5 Jan. 15 
Gta Miestite Th. Bh... cccccecccs % % Q. Dec. 26 Jan. 2 
St. Louis, Iron Mtn. & South. Ry. 2% Ko- “ihenes Dec. 31 
Southern California Edison pfd. $1.25 Q. Dec. 31 Jan. 15 
United Dry Goods com.......... 2% Q. Jan. 23 Jan. 31 
Wellman-Seaver-Morgan pfd..... 1%% Q. Jan. 5 Jan. 15 
Western Ohio Ry. Ist pfd....... 1% % ees are Jan. 10 
Western Ohio Ry. 2d pfd........ 144% G ssecese Jan. 10 


*Books close on this date. 


THE MINUS SIGNS SPELL MARKET TRAGEDIES. 

A glance over the 1913 record of stock transactions 
and results shows an overwhelming preponderance of 
minus signs. Each one spells a little or big tragedy of 
its own. 

Glancing down the first column, after passing the ex- 
press companies’ tragedy, we come to the Assets Realiza- 
tion affair. This something like a stock market 
homicide, with a loss of 99 points in the stock; then 
comes the California Petroleum agony, with a loss of 36 
points. It spells disappointed hopes and a wild manipula- 
Canadian Pacific’s loss of 52% points draws atten- 
tion to a swift review of a year fraught with exciting 
speculation and tragic slumps, following the revelations 
of inflation in Canada; Chicago, Rock Island & Pacific 
stock fell 85 points, but that is an inactive, a has-been, and 
the Rock Island shares tell the real story, with the fall 
of 10% points in the common and a drop of the significant 
23 points in the preferred, a very heavy percentage when 
the comparatively low prices of the stocks are taken 
into consideration. 

Then we have a 188-point fall in the highly respectable 
30 per center, the Delaware, Lackawanna & Western; 47 
points in General Electric; 40 in Goodrich; 64 in Inter- 
national Agricultural preferred; 4754 in International 
Pump preferred and 33% in the common; 27% in Mexi- 
can Petroleum common and 20 in the preferred; 51 in 
New Haven, a real New England tragedy; 20 in Phelps- 
Dodge, a gilt-edge copper stock; 42% in Frisco first pre- 
ferred; 311% in Sears-Roebuck; 143%4 in Studebaker com- 


was 


tion. 


mon and 23 in the preferred; 40 in Weyman-Bruton To- 


bacco, and 19 in Woolworth. 


NORTHERN CENTRAL ACTIVITY. 

The usually inactive Northern Central Railway stock 
has taken on a new lease of life in the last few days, and 
from the low bid price around 106, has sold up to near 
123, the top figure for 1913. 

The strength and activity was due to reports that the 
long-expected lease to the Pennsylvania Railroad may 
soon be consummated. The lease has been held up for 
three years by a small number of stockholders, holding 
about 3 per cent. of the capital stock. They claimed that 
the terms offered by the Pennsylvania were not so gener- 
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ALBERTA, CANADA 


7% FARM MORTGAGES 7% 
We offer first m on improved Alberta farms to net you 
7%. All property held under Torrens Titles guaranteed by the 
Government. Every mortgage secured by property worth from 
two to four times the amount of the loan. Send for booklet No. 6. 


HULBERT PHILLIPS & CO. 


Hulbert Bullding 7 Whyte Ave., Edmonton, Alberta 


7% Manitoba Mortgages 7% 


Are the best security today in Canada. Our long experience in land value 

enables us to obtain the best. Mr. J. R. Sutherland, who pays personal atten- 

tion to each loan, was born in Winnipeg, Manitoba, and knows every foot of 

land. He does not loan over 40% of the actual cash value. Write at once if 
the best. High 


want % est of Bank References. 
TR. SUTHERLAND W. H. SUTHERLAND 





J. H. SUTHERLAND 
J. R. SUTHERLAND & CO., Real Estate and Loans 
505 Union Trust Building WINNIPEG, MANITOBA 


7* SASKATCHEWAN FARM LOANS 7% 


Surrounded by the safeguards in vogue in our office constitute 
the highest security obtainable anywhere. Our-crops are excel- 
lent, our land values are low, and our equipment perfect. Ob- 
tainable in small or large amounts. Also choice 7 per cent. 
Regina City Loans. Write for full information and bank references. 


4-F, Anderson Anderson, Lunney & Co., Regina, Sask. 
7% 


7% FARM AND CITY LOANS 


The bumper crops in Western Canada make for the best farm 

mortgages obtainable. Our Mr. Kennedy pays personal atten- 

tion to each loan and knows values and moral hazards thorough- 

ly. No loan exceeds 40% of conservative valuation. Write us 

for references and particulars if you have funds to invest. 

KENNEDY Calberta Investment Co. 
126 Eighth Avenue West, CALGARY, ALBERTA 


7% On First Mortgages 


We have facilities for loaning any amount of money on improved farm lands 
and city property, at a valuation of 40 per cent. of the actual CASH VALUE 
of the property. 

SASKATOON CITY PROPERTY — SASKATCHEWAN FARM LANDS. 
are the best possible security, values increasin, idly. If h fund 
seeking safe and GLARE investment, welte ~~ pee, ee 

ie & CO., Ltd , Saskatoon, Canada 

Authorized Cepital, $250,000 Paid up, $200,000 

















ous as they should be and by instituting a number of 
lawsuits, have tied up the lease. 

The current reports now are that this minority com- 
mittee may give up the fight. 


SIEGEL STORES CORPORATION FAILURE. 

The embarrassment of the Siegel Stores Corporation 
of New York, which carries with it the closing up of 
the private banking business of Henry Siegel & Co., 
which was run in connection with the department store, 
calls for some comment. This is especially true when it 
is realized that the bankers had- 15,000 individual de- 
positors and $2,500,000 deposits. These deposits were 
secured, according to the announcement made when the 
corporation failed, by $3,500,000 of common stock of the 
holding company. This stock was offered before the 
failure at $18 in the open market and found no bidders. 

The banking business of this department store adjunc: 
was not under the supervision of the State Banking De- 
partment. The depositors were all customers of the 
store and received 4% per cent. on any balances they 
maintained in the savings department. A banking firm 
usually lends its deposits in various directions and on 
various projects and classes of security and does not put 
all its money in one basket. Just where the deposits went 
in this case is not certain, but the supposition is a natura} 
one that they were lent to the Siegel Stores Corporation 
Had the private banking company been under state super- 
vision, such a state of affairs could scarcely have been 
allowed to continue. Here is a case of real hardship to 
15,000 persons, most of them of small means, who have 
really financed a department store. 





To Reach the Investor in 
New England Advertise in 


THE BOSTON HERALD 


Sample.Copy and Rates on Applicatior. 
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PACIFIC COAST’S DREAMS AND REALITIES. 
The Hetch Hetchy Project, in the Opinion of the East, 
Cannot Be Financed at This Time. 

Informal inquiries made in the east by representatives 
-of the city of San Francisco among bankers, who have 
been associated with the larger industrial development of 
California, have convinced the city authorities that the 
present would not be a propitious period for the flotation 
of a bond issue for the building of the great Hetch Hetchy 
Valley project, which is intended to supply San Francisco 
and neighboring cities with water. It is estimated that 
this great system will call for an expenditure of $45,000,- 
000. Such a sum, in the opinion of those bankers who 
have been consulted, could not be raised at this time, and 
it is believed that aside from selling a few bonds to pay the 
preliminary outlays, there will be little doing in the direc- 

tion of the project as a whole in some time. 

A survey of the present situation is that the city of San 
Francisco will first probably have to organize a water dis- 
trict, which will embrace neighboring cities such as Ala- 
meda, Berkeley and other places and put a considerable 
portion of the expense of the plan on the sections outside 
the city proper, which are also to benefit by the water plan. 
San Francisco could not carry the whole load alone. The 
city is this week trying to sell over the counter $3,000,000 
5 per cent. bonds for additions to the municipal railroad. 
The bonds were offered in the east a few weeks ago and 
got no bids. The bonds are being offered in $100, $500 and 
larger denominations and they are not going well, even 
over the counter. Eastern bankers think the city has em- 
barked in municipal operations to such an extent that 
there should be a rest from that sort of thing for some 
little time. It is intended to use a great deal of the water 
for power purposes as well as for consumption in the city 
and it has been the dream of the fathers of the project 
that an enormous revenue would be forthcoming from 
this feature. But the experience of Los Angeles in trying 
to establish power stations along its water conduits, which 
bring the city’s supply from the mountains, has been that 
the capital for this power development has not been read- 
ily obtainable and no great amount of real work has been 
done in that direction as yet. 

It looks very much now as though Hetch Hetchy 
wouldn’t hatch much this year. 


THE “PUNCH” GONE OUT OF ANTI-TRUST WAR. 
Signs That Administration Desires Honorable Peace With 
Corporations. 

Some of the correspondents at Pass Christian, Presi- 
dent Wilson’s present abiding place, have been trying to 
work up gossip about a renewal of the war on the trusts. 
Their forecasts of the Presidential message that is to 
come shortly assert that the criminal section of the Sher- 
man Act is to be strengthened and that guilt is to be 
made “personal” so that trust heads who offend may be 
sent to prison. 

Doubtless all this is true, and yet it is as plain as a 
pikestaff that the Administration has given a pledge that 
it is seeking peace rather than war on the big combina- 
tions and will keep that pledge, the strengthening of the 
trust act notwithstanding. They are to be allowed to 
take their time to avail themselves of the invitation to 
get rid of the illegal status surrounding them, and every 
move in the direction of complying with the Administra- 
tion’s desires will be applauded from the White House 
and by the Attorney General. Judge Clayton, chairman of 
the House Judiciary Committee, has, so we are informed 
from Washington, refused to confer with radical members 
of Congress who are for tearing the trusts to pieces at 
once, regardless of the effect on public sentiment, the 
rights of shareholders and the ultimate bearing on the 
economic structure as a whole. Mr. Wilson approves of 
this stand. 

President Wilson and Judge Clayton cannot be rushed 
into a setlement of the trust problem by the loud acclaim 
from destructionists. The abuses arising from trust con- 
trul will be best and most effectually cured by delibera- 
tion over every step taken. The “big stick” will not 





REPUBLIC OF CUBA 


Loan of $10,000,000 
in U. S. Money 


In accordance with a law promulgated on the 20th inst., 
which became effective on said date, and in conformity with 
the provisions of its last article, I have been authorized to 
issue bonds for a foreign debt to the amount of $10,000,000 
in money of the United States of America, at the rate of 
$4.86 each pound sterling or the equivalent thereof in other 
foreign moneys. 

I have been further authorized and empowered to make 
arrangements as to the terms and conditions governing the 
issue of said loan, and for the necessary operations for the 
proper fulfilment thereof. 

The law provides that the bonds shall bear interest at 
the most favorable rates obtainable, and said bonds shall be 
amortized within the time prescribed and from such dates 
as may be stipulated, endeavoring to obtain in the interest 
of the Republic, the greatest advantage possible for its 
treasury. 

To secure this debt the Republic of Cuba pledges its 
good faith and credit in order to guarantee that at all times 
the interest on said bonds be promptly and punctually paid. 
Also, for the amortization of same the law gives me express 
authority to offer such conditions and give such other guar- 
antees as may be required lawfully. Both the principal and 
interest will be tax exempt under the laws which are now 
in force or may be hereafter enacted in the Republic. 

THEREFORE, in conformity with the powers vested in 
me, I have resolved to consider proposals from Bankers and 
Capitalists, whose credit, solvency and responsibility are 
well established, for the acquisition of said bonds, it being 
well understood that the purpose of the aforesaid loan is to 
provide the Cuban public treasury with cash resources, same 
to be applied for certain specific and special obligations 
which do not permit this money to be deviated or applied 
for any other purpose or arrangement than those upon 
which are based the delivery of the money, in accordance 
with the present standing of the Cuban Republic in the 
European and American markets. 

The time limit up to which bids will be received in con- 
formity with this tender expires on January 15th, 1914. 

All bids shall be presented in the City of Havana, Cuba. 
at the Government's Palace, or at the office of the Secretary 
of the Treasury, in writing, or in such other form as the 
bidder or bidders may elect or consider more satisfactory 
to them, doing so for their account and risk, it being dis- 
tinctly understood that I reserve the right to accept or re- 
ject any or all of the propositions if these in my judgement 
are not deemed acceptable or convenient, in the public in- 
terest. 

Dated in Havana, Cuba, December 23d, 1913. 

(Signed) MARIO G. MENOCAL, 
President. 


LEOPOLDO CANCIO, 
Secretary of the Treasury. 


(Signed) 





figure at all in 1914 is our guess, and this is a wise 
attitude. And yet we expect to see quite as many trusts 
come forward and eat out of the hands of the Administra- 
tion, and probably more, than if a lot of fustian and 
threats accompanied each anti-trust outbreak. The trusts 
are not afraid of political bluster, but they have a whole- 
some respect for firmness and stern public opinion. Wit- 
ness the surrender of Morgan this week to this senti- 
ment. 








$3.00 per thousand assorted for i| 


All Income Tax Forms 


Exact reproduction of those printed by the Govern- 
ment. 

Monthly list returns and tax record books for banks 
and trust companies. 


For private investors ! 


THE HUDSON INCOME TAX AND 
SECURITIES RECORD 


Designed by a Certified Public Accountant to make 
simple and easy the preparation of Income Tax Re- 
turns. 


Contains Resumé of the Law, illustration of a re- 


turn, full instructions how to enter items in book and 
52 blank pages, 7x9 inches, ruled and printed, for re- 
cording income, expenses and securities owned. 

Cloth and leather birding $2.00 per copy, post paid. 
THE CORPORATION STATIONER, INC. 


COLUMBIA-KNICKER BOCKER TRUST BLDG. 
| 60 BROADWAY 
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A position ? 

An employee ? 

Do you want to buy ? 

Have you anything to sell ? 


It costs 3 cents a word 


to make your wants known 


A classified advertisement in The 
Financial World is carried to the 
largest list of subscribers of any 
financial publication in the United 
States. 

OUR CIRCULATION IS AMONG 

BANKERS, BROKERS AND 
INVESTORS. 


The cost is trifling. 
3c. a word (minimum charge 25c.) 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted in this column. 
Address your notices and remittances to 


Advertising Department 


The Financial World 


18 Broadway, New York 











COMMERCIAL 


Our direct plan for selling Hams, 
and Lard to Consumers will interest you. 
Ask for Prices. A. C. MEAT COMPANY, 
Arkansas City. Kans. => 


DIGE ST OF NEW CURRENCY LAW. 

Guaranty Trust Company of 
York has prepared for distribution 
a digest of the new banking and cur- 
rency law. The various provisions of 
the law are assembled under the three 
main heads: “Federal Reserve Board,” 
“Federal Reserve Banks,” and “Mem- 
ber Banks.” 


Bacon 


BOWMAN, COST & CO., OF ST. LOUIS, 
On Jan. 1, 1914, the banking firm of 
D. Arthur Bowman & Co., St. Louis, 


firm of Bowman, 


was succeeded by the 
involves only a 


Cost & Co. The change 
different name, as the announcement 
formally says, there being no altera- 
tion in either policies or partners. 
Bowman, Cost & Co. will continue to 
confine their activities mainly to the 
best grades of public service, railroad, 
corporation and municipal tax-protect- 
ed bonds. 











115 Broadway 
Advertising Talk No. 9g. 





ADVERTISING 


Bankers and Brokers contemplating advertising in 
newspapers or magazines in New York City or else- 
where can obtain without charge information as to 
rates, circulations, etc. (with copies of any papers 
desired), and intelligent advice, backed by years of 
experience, on any advertising or selling plan. 

I invile your inquiry. 


Rudolph Guenther 


Specialist in Financial Publicity 


New York 


Telephone Rector 917 











DIVIDENDS 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Thursday, January 15, 1914, to 
stockholders of record at the close of busi- 
ness on Wednesday, December 31, 1913. 

WILLIAM R. DRIVER, Treasurer. 


United Gas & Electric Co. 


40 Wall Street, New York, 
December 24th, 1913. 
The Board of Directors have this day de- 
clared the regular semi-annual] dividend of 
244% on the outstanding preferred capital 
stock of this company, payable January 15th, 
1914, to stockholders of record December 81, 
1913. Dividend checks will be mailed. 
HENRY MORGAN, Secretary. 


UNITED STATES RUBBER COMPANY. 








1790 Broadway, New York, Jan. 2, 1914. 
The Board of Directors of the United 
States Rubber Company has this day de- 


clared from its net profits a quarterly divi- 
dend of Two Per Cent (2%) on the First Pre- 
ferred Stock, a quarterly dividend of One 
and One-half Per Cent (1%%) on the Sec- 
ond Preferred Stock and a quarterly dividend 
of One and One-half Per Cent (144%) on the 
Common Stock of the Company, to Stock- 
holders of record at 3 P. M. on Thursday, 
January 15th, 1914, payable, without closing 
of the Transfer Books, January 3lst, 1914. @ 
W. G. PARSONS, Treasurer. 


WELLS FARGO & COMPANY 
DIVIDEND. 

A SEMI-ANNUAL DIVIDEND OF 5 
PER CENT. upon the Capital Stock of Wells 
Fargo & Company has been declared, pay- 
able January 15, 1914, at the office of the 
Company, 51 Broadway, New York, N. Y., 
to stockholders of record at the close of 
business December 31, 1913, at 5 o'clock 
P. M. 

The Stock Transfer Books will close De- 
cember 31, 1913, at 5 o'clock P. M., and re- 
open at the opening of business on January 
16, 1914. 





C. H. GARDINER, 
1913 


Secretary. 
York, December 23, ‘ 


New 








INCOME TAX EXPLAINED. 

S. W. Straus & Co., of Chicago, have 
prepared a pamphlet which these bank- 
ers assert contains a real explanation 
of the income tax law in plain, simple 
and non-technical language. For great- 
er lucidity the question and answer 
form is used, It is frankly declared 
that on some points the law is clouded 
and contradictory and until additional 
constructions are issued by the Govern- 
ment and other details of the law are 
duly tested it is declared that no per- 
son can claim to have a final and full 
understanding of this measure. A full 
text of the law is also given. 





Save Your Financial Worlds 


They make a valuable reference work. 

The Financial World Binder will enable you to do it; 
handsomely bound in cloth, wood back, opens flat to any 
page, simple in operation, holds 52 numbers and the Pub- 
lic Service Corporation Review, arranged so that there are 


no loose or uneven leaves. 


Price to subscribers $1.00, carriage prepaid. 


The Financial World 


Circulation Department 


18 Broadway, New York 








Am pleased with The Financial 

World, and will prove helpful to me. 
lL. H. STOKES 

THE “EARNING POWER OF MONEY.” 

Spencer Trask & Co., 43 Exchange 
Place, New York, have just issued a 
circular entitled “Earning Power of 
Money,” describing a number of rail- 
road, municipal, public utility and in- 
dustrial bonds, yielding from 4.80% to 


6.10% 





INFORMATION, 

I would say that I have saved the 
price of my subscription many times 
over the past year by information re- 
ceived from your Inquiry Department. 

With best wishes 
LOUIS H. KELLER. 


VALUABLE 


COMMON SENSE “AND BLUNTNESS. 


Your journal is a journal of much 
merit and common sense. I like the 
bluntness of it. I wish you a Happy 
and prosperous New Year. 


STEPHEN STEVENSON. 
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High Low Close 
Amalgamated Copper........... 73% 72% 73 
ME sisibcccdscscedeneeed 47% 47% 47% 
DENGA Singh Oncccen cence eaéas 30% 295% 295% 
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ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
18 Broadway New York 
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THE LAWRENCE PRESS’ 


A d ee New Process Photogravure 
vertising = Advertising Blotters 
500, printed, $4.00 1000, printed, $6.00 
5000, printed, $4.60 per 1000 
Prices include beautiful helene in series. 
We specialize in Combination Printing and 
roe. aay eg of Facsimile Letters 
The Lawrence Press, Inc., 123 poe d St., N.Y. 
Facsimile Letters and Prin ting 


FINANCIAL PRINTING 
QUICK—ACCURATE 


The Eve. Post Job Printing Office 


Office and Plant : 156 Fulton St., New York 
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PUBLIC UTILITIES QUOTATIONS. South P. 
CURRENT QUOTATIONS | quoted by Lamarche & Condy, 25 Broad Street, | 8. W. Pena. Pi Pips Line iol 
New York. Standard Oil ( oH 
PUBLIC UTILITIES SECURITIES Lat ‘Bid. Asked | Standard Ot! (Ind,). 428 
Quotations by H. F. McConnell & Co. O Ry & Lx SS (leo 480 
25 Pine Street, New York y & lL * Standard Oil (Ky. 695 
Bid. As ri City Ry & ~ | Standard Oil (Neb). 490 
Pare fe 33740 Enge Co Elec M5 | Seanaard Of ae 408 
American Light & Traction Pid.---- 106 108 | }SounLa Te 95 | Standard Oil (N- 175 
Adirondack Electric Power com..... 9 11 +s th L & T Co = tr + gh 93 Standard Oil (Ohio) ; 398 
Adirondack Electric Power pid...... 44 46 recuse ty Co 1 97 STIR a cncosncckistccsascae 315-325 
Am. Gas & Elect., com.... | i 69 -City 97 Union Tank Line.......... 89 90 
Am. Gas & Elect.” pfd.. aa 48 ae ae 108 ee cagadibe 194196 
a tenes tee com. 6 © | te cee 34% | Washington OM... 405i 
Am. Power & Light, pfd........ mn 6©1 Ls Bi. See Fe 
— Nem pride ties, com . 44 46 St Croix Wate 91 = 2 
ay eee 70% 724 | + Binghamton Gas Wks Ist 5e, 1938.. 9634 100 PITTSBURGH SECURITIES. 
Cities Service, pfd.....-.. 68 70 t Butte Elec & Pow Co Ist 5s, 1961.. — 93 Quotations | furnished by H. P. Taylor & Co 
ot eg |COSS {Cent Un Gas Co Ist 5s, 1927........ 101 103 STOCKS "Bid. Asked 
Comwth P R. & L., pfd...... 76 «78 Det City Gas Co prior lien 5s, —: Fh American Sewer Pipe... 4 
Denver Gas & Elect. Gen. 58 90 93 East Penn Rys Co Ist 5s, 1936........ 79 Sl Caney River Natural MR tcccedene 29230 
Electric Bond D it, ri 60 t Equit G L Co cons Ist 5s, 1932.......104 106 Columbia Gas & Electric............. 11% 12 
Empire Dist. Electric 5s...... ar a ~ ~~ ~~ eenereenenen 38 42 | Crucible Steel,com.....00000 If 14% 
Empire Dist. Elect. 56 pf RORY . 3 75 +K Cit ‘e DOME: cccccdccccevessesce 67 69 Crucible Steel, pfd ce ebeee -_ 87 
Federal Light & Traction, com...... 22 24 | Madicns Gy oe Co Ist 5s, 1925... 97 100 Independent Brewing,com........... 4% 4% 
Federal Light & Traction, pfd....... > 8 | A... - 103 108 | Independent Brewing, pid......2..... 22 224 
Gus & Wlestric Securities, com....... 90 100 ~ mmon ~ th Pr Ry -— ateeeeeeeee 76 77 La Belle Iron Works, com......... 39% 40 
Gas & Electric Securities, pfd........ 75 80 U ited Lig th Pr Ry com.........-- nt 56 Danwnen tiasi of 6D 
a ney ee elu nited Light & Railways ‘let pld.--.- 74 75 | National Firep | hee = 7 8 
ontana Power Co., COMB .csccce 7 39 “ “ “ o 2nd pid .. a bi National Fireproofing, ptd Bee tg as 26% 27 
ontana Power Co., pfd....... 954% 97 Ustted Gas CREE sonseses i I cn. aDeatacsseed chenan ane — 16% 
Northern Ontario Lt & Pr com... Wo 1 ee bom RRR Bis 7 | Sone Puel _ Resapeanweenten oe. 
orthe 4 Pee = @ § “none 6 ee ia homa Natural Gas........ 5 
ee nes ce... |S SMa cement ieee. Sin ieteens. Osage & Oklahoma.......... 2.020202. 52 
Northern States Power, pfd......... 6568 Pittsbuigh Brewing, com............. 10% 10% 
Ozark Power & Water Co., com..... 25 30 Pittsburgh Brewin . pid see eeceeseeces 29% 30 ‘ 
a _ 4 un —-. Ve 33% 34} MISCELLANEOUS STOCKS. . sony iy i 4 ears 8% 
aci ic Gas a ae 80 82 ure COMB. crccccccss sovececsesses 
Republic Ry. & Light Co. com...... 15 © 17 Quoted by John Burnham & Co., 31 Nassau Street, | Union Natural Gas «..-.......0...... 13” 185" 
Republic Ry. & Light Co., pfd...... 64 «67 Union Switch & Signal,com.......... — 1433 
Southern California Edison com. -.-. 834% 85% Bid. Asked Westinghouse Airbrake.... .......... - 
California Edison pf......- 95 97 Am Bank Note com.......  seceseces 40 48 Westinghouse Elec. & Mfg. com..... 32% 33 
ii sa... 6 744 | Am Bank Note pf....-..-.-++++- ae Westinghouse Elec. & Mig. pid...... 57 
Gas & Electric. pfd...... <a 26 M Brass.....+++00-+eereeerreeererers i Westinghouse Machine...........---. 20 (25 
‘ennessee Ry Lt & Power com.,..... 13 15 Am Chicle Com........0eseeeccceecece 198 203 
Tennessee Ry Lt & Power pfd....... 60 62 Am Chicle pf.........eeecceeseeerens . 04 96 BONDS Bid. Asked 
United Light & Rys., com........... 77 79 Am Dist Tel N J......---:-++++ eames ae 54 American Sewer Pipe 6s, 1920......... 87% — 
United Light & Rys., Ist pfd........ 74% 76% Am Laundry Machinery Cocom..... 27 29 Birm., Knox. & Allen. 6s, 1931 ....... 103 = 
Uhited Light & Rys., 2nd pfd.. 71 73 Am Laundry Machinery Co pf........ 101 104 Citizens Traction 5s, eta 00 _ 
Cineth ISEMIMEE nse ces cncacceccesees s f | eee: 12 4344 | Columbia Gas & Elec. 5s, 1927......... 69 72 
Utilities Improvement, com........ 39 41 yen Type ounders pf. -.+.-.+--++.+++ os * Duquesne Traction 5s, 1927........... 98% — 
Utilities Improvement, pfd.......... 68 70 uto Sales Gum an Chocolate heaeee, Ve East End Elec Light 6s, 1915....... 993% 102 
Western Power, COm.........--.++0+s 17 19 Babcock & Wilcox.........+- ne v5 Ellsworth Coal 5s, serial............... 98 and 
Western Power, pfd.........0.....00. 52 ol Barney & Smith.........-+++++ eccese -_ 8 Independent Brewing 6s, 1955 . seal 72 75 
Barney & —? y+ Rb6gsstgenegensaecs — 60 Jamison C. & C., George Creek, 5e.. 90 92 
Bros. & Spindler Ist pf --.... 89 91 Jones & Laughlin Steel 5s, 1939... vse 99% 100% 
RAILWAY SUPPLY STOCKS. GE Bcc cccccccccceccscessocce 112 113 a Belle Iron Works 6s. ee | 101 103 
Quote 4 by Chas. H. Jones & Co., 20 Broad Street, Borden Con M pf eccccccecccscces cece 105 106% Mfrs Light & Heat 6s, " serial awe 5504 5004 
‘ew York. By-Products Coke Corporation ...... 114 21 Monongahela Light& Power 5s.1949.. 94 96% 
Bid. Asked Coun Ry € 1 Tabulating & Recording. 25 30 Monoh. River Cons. C, & C.6s,1949.. 115 — 
Acme White Lead com........ mn -s & EDGER sssconsassssesenene SS a Mt. Washington St. Ry. 5s, 1933....... 97% — 
Ratan Wiis Lat OE. nocccccccscece. 15 20 eee +4 eit a pedeuscbasestaiantaends " 126 130 National Fireproofing 5s, serial........ 98 100 
American Brake-Shoe com........+... 90 «699 Childs Co COM. ...--+eeeeeee tt eeeeeees 120 125 Ohio Fuel Supply 6s. 1927............. 95 97% 
American Brake-Shoe pfd...........- 125 131 rn eek ae oe 2 Oklahoma Nat. Gas 6s, Serial......... 98% 100 
American Brass........---+eeeseeeee: 130 135 L& (par 5O).......--eeee0 2 0 270 Pittsbuigh Brewing 6s, 1949 — 87% 
American Vanadium..........--++-+- 450 650 | De ost Powder.........-..~..- SD 120 134 | Pgh Ally. & Man’ 50,'100/.000000. 1000 — 
& Wilcox.....-....se00ee <8 we | ee seseeeees 88 90 | Pittsburgh & Chatiersi 5s, 1082....... 96 98% 
Barney & Smith Car, ran aE qe ~ 9 RB a. eeecccccccrccecescces os ~ Seer Pittsburgh Coal Co. Ist 5s, 1954.---- 108 — 
Bucyrus Company com “Ape 8 M4 ee -oc- pa ceoundasseseoens 115 125 Pittsburgh Coal Deb. 5s, 1931........ 914% 91% 
aN 70 «75 General Bak OREM «0 0esene0es ~~ 2 St. Clair Furnace 5s, Serial........... 994 — 
Chicage Railway Eas yey Bauipic. 78 82 H aking Dh. wceereeceseeees = 50 Southern Traction 5s, 1950........... _ 85 
Se ae 7 80 ~~ ameprsennessenetnts 105 110 Union Natural Gas Corp. 6s, serial... 99 100 
Crocker Wheeler — SS EE 65 75 neni aban -.....:<ce0s 115 120, ; Union Steel 5s, 1952............ 102 103% 
ee Whediet GOE...2...cc-ccccce. 98 102 nternational Nickel com..........+.- 115 116% United Traction 5s, 1997............. 75 836 85 
— Baftway Miguel com......... 80 International Nickel Sere 102 105 West Penn. Rys. Ist 5s, 1931......... 96 907% 
aoneeet palney Se nal ped... ne 7 os International Silver pf.............-. 105 115 oungstown-Sharon Ry. &Lt. 5s, 1931 95)4 99 
ME Cie Gal......c...cccece 908 30D Mer a maphenneeneereneee= 119 12t 
Hale and Kilburn com........... conek: Le peteenel Casts BOG, 9....-----02++0+ 127 130 NOTES OF BOND SALES 
Hale & Kilburn Ist pfd... tle PR 78 84 Niles-Bement-Pond.........-seeee00 70 80 Bids i] ees a 7 
a aéene 50 60 Niles-Bement- Pond pf PPYeTTTITT TTT &4 89 ids Wi be received on Jan. 14 by 
Gar Go. pid....c..-s.2c00.: E bi 105 115 - ene Peesdehsssseccabenesnsass =, 694 J. Hamilton Potter, Treasurer of En- 
VAtOr DI... ccccceccercces 2 2% ie ‘ e 4 y 
ae ner ad wae 4 30 Pacific G & E com ogg 334 rte field, Conn., for $50,000 444% school 
ee ee i Vihiing..... 102 108 | EetSe ORR D......-..-.---++-0-0- " 80 g1° | bonds, maturing Feb. 2, 1934. A de- 
pler COM.......cccceees 34 See ccadestesinn cnn te teeeeeerens | 212 posit of 1% must accompany each bid. 
Connie — semsanetins "age = Royal UN IPGAtE <-..ccaccccccccccace 187 190 Pee oes Orange, N. J., will sell on Jan. 
Heat & Vent. pf. ..-...--. 90 115 Royal Bak P pf nc daannabsonindedees 103 105 19, $357,224 4%% and 5% improvement 
States Light & Heating com. 3 ety CH & L, 22.0 ccccccccccsccce --. 103 104% bonds, maturing in separate series 
States Light & Heating pid... 29 30 nem -**"*reoreseneseneees om 103 | from 1914 to 1944. A deposit of 2% 
& Towne Mig. Co.....-.+-++++-- ae te) | be calaeccnnnnsessosss 108 tog | must eonompany cneh bid 
emington Typewriter.........+-++++ — 29 J. C. Clinton, County Clerk of Clat- 
AUTOMOBILE SECURITIES Remington Typewriter Ist pf-........ — 9% | sop, Ore., will sell 
Remington Typewriter 2d pf........ “= 96 “i? sell on Jan. 19, $399,200 
Quoted by Chas. H. Jones & Co., 20 Broad Street, | § Envelope MI otc cepsecoes ‘445 150 | 5% bonds, maturing in 1933. With each 
c ——e o 5 U S Envelope Co pf.......2sseeseeeee 100 103 bid a deposit of 5% of the amount of 
Ceatetfiated Rubber Tire com”---. 39 41, | U8 Pinohing teers $ 2 | bonds is required 
Seeernes Metter ee gtk...... 08 20006 1 Cesta I..0<200000-ccsscsecceee . tt Zanesville, Ohio, will sell on Jan. 24, 
Electro Lamp Eiskecnentscuecnveess 125 130 I os cciesaneshanstinnhl 6 7% $63,000 5% school bonds which will 
Firestone Tire & Rubber com......-. 245 255 TT icc sesssabhaabeal. 4 ’ ‘ ’ : : 
Firestone Tire & Rubber pfd........ 103 «103 west eee seeee teeeeeee eceeeees os fo 7 mature $3,000 in 1925 and $4,000 each 
Pick Rubber Cov. dst ist, td ep EP 95 99 +) Se ox ° year thereafter. A deposit of $1,000 is 
Goodrich (B. F.) Co. com......-.... 2: 24 required. C. J. Weaver, Clerk of the 
ow mao! EN Co, pid. aan B.. 81 STANDARD OIL QUOTATIONS. Board of Education, Zanesville, O., will 
y me ame Tire & Rubber pfd... ae 94 Quotations furnished by Fou} Co., Members receive the bids. 
oa 5 xchange. * rs 
a Mote cn an 14 Wall St., New York Salem, Ind., will sell on Jan. 31, $100,- 
Lozier Motor Car Co. com......-.- 12 16 — “. Achat. 000 4% bridge bonds, maturing $5,000 
Lozier Motor Car Co. pfd.......---- 80 =. 90 o~ CAMs ee eeeeeeeeeeereeens 3% = 14 each six months beginning May 15, 191 
Maxwell Motor com.......-..-.+++++ 2 3 Atlantic nee SREa AE ASR SA OSERAD eo ‘So until paid off. A de res f $3 00 che 
‘Maxwell Motor Ist, pfd.. 17 20 Borne & Scrymser.......-.ssssceeee 300 310 leposit of $3,000 must 
Maxwell Motor 2nd, pfd.. 4 7 1. sgh Line.....0-+eeeeseceee 169 170 accompany each bid. Bids will be re- 
eee Acetylene......---- 88 2 me FO! M£g.....-++--eeseereee aos OD ceived by Frank S. Munkelt, County 
es Motor _ & Re 30 37 Continental Te senna 235 © 238 Auditor, of Salem, Ind. 
Peerless Motor Car Co pfd......- . 2 90 Crescent ps BRB ccccccsecscocees 58 60 
Pope Manufacturing Co. com 7 — a ie py RMB. s000000006008 aay ano 
~ 9 FAUPeRR Pipe LA .cccececrwerewrrevee ore OWN 
a ne RMI. ss seccssce =. 180 182 | FALSE PROPHETS. 
Reo Motor Truck Co............+.+- . 9 Galena Signal Oll, pfd.............. 135 138 Your article on page 29 of the 20th, 
Rubber Goods Mfg. Co. pfd......... 5 115 Indiana Pi re 150 152 is just right. 
Stewart-Warner Speedometer com.. 48 51 National Trandlt,...--.-....+++++++- eo e It is jus rossi 
Stewart-Warner Speedometer pfd.... 94 97 New York T ea 327 is just such fossils as you men- 
19 2] No pe Line.........-seesees 124 126 tion that keep the people agitated. Too 
67 70 Ohio Ot | Ad hedeessesesheeesessus 146 147 many yeople do oO : wage aS 
B7Ct«OG& Prairie Oi! and DM. .cccccsecvseees . 425 © 430 —_ not think for them 
82 89 | Solar Refining.....-...-.--. escscees 345 = 350 selves. This enables such false prophets 
Souuhers Pipe Bis. ccassesenesenes 251 253 to do much harm. JOS. SCHICHTL. 
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THE FINANCIAL WORLD. 


January 3, 1914 





FORTIETH YEAR 


in making Loans on Farms 


The Middlesex | 
Banking Company 


Middletown, Connecticut 








Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. | 

















INCORPORATED Co 
PUBLIC SERVICE PROPERTIES 


STO 
iw? We 


¥ 
CONSTRUCTION ENCINEERS 
60 Pine Street New York 







If Your Money Earns Less Than | 


Six Per Cent., write us. Our carefully | 
selected North Dakota Farm Loans con- | 
stitute the ideal security obtainable today. | 
Loaned $50,000 last year, and control the | 
the choicest offerings. Let us tell you all 

about them. 


Dunn County State Bank, Manning, N.D. 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 
EIGHTY-FIVE CENTS 
PREPAID 
Address THE FINANCIAL WORLD 

18 Broadway, New York 








NEW LOANS NEW LOANS 





STATE OF NEW YORK 
4, Per Cent Gold Bonds 


EXEMPT FROM TAXATION 
INCLUDING THE FEDERAL INCOME TAX 
AMOUNTING TO 


$51,000,000.00 


Issued in Coupon or Registered Form 


Will be sold Wednesday, January 21, 1914, at 12 o'clock noon 
At the State Comptroller’s Office, Albany, N. Y. 


Bidders will be required to state clearly in the proposal the amount 
and price for each $100 bid. 

$30,000,000.00 for the Improvement of the Erie, Champlain and Oswego 
canals, dated January 1, 1914, due January 1, 1964. 

$21,000,000.00 for Improvement of Highways, dated September !, 1913, 
due September 1, 1963. 


As the bonds enumerated above are all 50-year bonds bearing 4% per cent. interest, 
the Comptrolicr will reserve the right to allot to the successful bidder, bonds for either 
of the above improvements, notwithstanding the specific issue may be stated in the bid. 


Thesz bonds are Legal Investments for Trust Funds 


No bids will be accepted for less than the par value of the bonds nor 
unless accompanied by a deposit of money or by a certified check or 
bank draft upon a solvent bank or trust company of the cities of Albany 
or New York, payable to the order of the Comptroller of the State of 
New York, for at least two per cent. of the par value of the bonds bid for. 

All proposals, together with the security deposits, must be sealed and 
endorsed “Loan for Improvement” and inclosed in a_ sealed envelope 
directed to the “Comptroller of the State of New York, Albany.” 

All bids will include accrued interest. 

The Comptroller reserves the right to reject any or all bids which are 
not in his opinion advantageous to the interests of the State. 

Circular descriptive of these bonds and of outstanding State bonds, 
sinking funds, etc., will be mailed upon application to 


WM. SOHMER, State Comptroller, Albany, N. Y. 
Albany, December 27, 1913. 








Become an Investor 


Without Cost to Yourself. 
A $100 Bond May Be Yours Without Expense 


cess and happiness in life. In trying to earn one of 
these hundred dollar bonds, the young man culti- 





P AHE Financial World has an idea that among 
the many thousand homes where it goes, 
there are many boys and young men who 

would be glad to employ their spare moments in a 

profitable employment. After the bank account, 

comes the safe deposit box, and there is nothing 
better to put into the safe deposit box than a bond. 


This is the plan—For every fifty yearly sub- 
scriptions secured for The Financial World we will 
deliver to the person securing them a one hundred 
dollar bond of his own selection. We do not in- 
tend to convey the idea that this offer is limited to 
boys, as men of ability would find it an easy matter 
to earn several of these bonds in ashort time. How- 
ever, it is chiefly to the young man that we wish to 
appeal, and we are taking it for granted that we are 
talking to his father, or perhaps his uncle. 

There is absolutely nothing which will build 
character better and on a more solid foundation than 
the cultivation of an earning power, coupled with 
the saving habit. These are the essentials for suc- 





vates not only both of these qualities but of neces- 
sity becomes familiar with a phase of finance. Our 
circulation department will be glad to forward 
instructions giving the convincing arguments and 
talking points to be used in getting subscriptions. 
For a young man to learn and talk the prin- 
ciples for which The Financial World stands, 
is well worth the effort which it costs. 


Conditions. 


Subscriptions must be paid for in advance for 
one year—at $4.00 a year. One subscriber secured 
for two years will be counted as two subscribers if 
paid in advance. All subscriptions, to be counted, 
must be from new subscribers. 

Write to the Circulation Department of The 
Financial World 18 Broadway, New York, for letter 
of instruction ‘What To Say.” 


We wish to especially emphasize the fact that the efforts of those falling short of the fifty subscrip- 


tions will not be wasted, as the plan we will outline provides for ample compensation. 
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